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Grants to 

industry 
■helped 
cut jobs 5 


by £100- 



in bid 


to recapture sales 

BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


during the weekend in Ulster, from tbe Centre for Environ- found of price-cutting as car- 
more than. 22 injured, and more menial Studies. It says the assemblers scramble for soles in 
than 24 arrested, “as riots grants have subsidised manu- a declining home market. 


marked the ninth aniversary of facturers" efforts to become 
internment Without trial. . m °re capital-intensive and trim 


more capital-intensive and trim Allegro will drop by up to £300; mark et share from 15 per cent paign in the spring. 

labour forces, but have also dis- of the Dolomite and Princess by t0 , mo " lhan 23 P er , cen f w, ^h Part of the reason is that 


Armed Provisional IRA men JHOOUr forces, out nave also dis- oi tne Doiomue and rrinccss uy 
addressed crowds in Anderson^ 1 coura S ed companies from in- up to £500; and of the Rover 
ISSjMSTrtSr TSh veflmg abroad instead. Back 2300 and 2600 by £300. 

tVmrnoh tiha etnote ” a 8 e Mr. Trevor Tavlor. manaeinrr 


through the streets. rafie Mr. Trevor Taylor, managing 

About 150 youth stohed • BRITISH manufacturers want dlre l cto F oI V* sales °P cr ? rion!i ' 
police and soldiers, who res- a return to selective import con- ! pokc Iast . of , 0,0 mipor- 
pooded with, a volley of plastic trols and compulsory wage t J“ ce ° f kee ? in5 slocta l under 
bullets. Page 5 SMT h'igb 

Bl _4j_4.5_„ oy the London Chamber of ratM T 

Inflation down Commerce and Industry. Page 4 "% e m „ st also protect pr0 _ 

Sir... Geoffrey Howe, .. the • -RECORD interest rates and Auction schedules. thereby 
Chancellor, says the Govern- increased competition from maintaining employment in 
meat -was Tight when a '.‘Very banks have severely affected Britain whenever possible." 
substantial drop" in inflation building-societies' share of the BL has timed its " aggressive 
was forecast. Figures are due mortgage and personal savings rampaign ’’ to give an impetus 
next Friday. ’Whitehall estimates markets, say s the annual report t0 sales in the final weeks of 
suggest the current annual rate 0 f the Building Societies Asso- August, the month when pur- 
is down from 21 per cent to ciation. Pages * chasers take advantage of the 


through the streets. 

About 150 youth stohed 
police and soldiers, who rcs- 


buUets. Page 5 

Inflation ‘down 1 

Sir... Geoffrey Howe, the 


BY RUPERT CORNWELL IN ROME 


is down from 21 per cent to ciation. Pages chasers take advantage of the 

17 per cent or below. Back Page . . .- • - new W registration. 

• . - • ■ . ENTERPRISE zones have In the first rush of regislra- 

Begjn Dacked been attacked by the Labour tions the State-owned company 

Israel Premier Menahem Serin P ? rty NationaI Executive Com- found itself lagging behind not 

mittee aB Political gimmicks only Ford but also the Japanese 
fnZ e i wh5ch will become the indus- importers. 

aSkl by Agriculture tentoSer tr,al sIUms of the 1980s ' Page 5 T, h ? marketin f campaign may 
4«»r ho ^ _ pull forward sales and improve 

5Sf«M Sh £ 0 ^ • flIACHIN 5. W 1 * 6 !* at ^5 BL's cash flow, but will not be 

°-.l erve 1 r ’ whlch a threatened welcomed by all the company's 
But the Cabinet said No, and with closure over their pay dealers 
forced Sharon to. .apologise, dispute, will today meet their 
Page 2 > .- union general secretary to hear 

„ i ... - the management's response to 

RHfifcp D tame a a reformulated pay Claim. Page 5 a 


17 per cent or below. Back Page 
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THE ITALIAN SENATE 
approved early yesterday a 
special Ll,500bn <£760m) 
fund for industries in trouble, 
to he spread in the next three 
years. Tbe bulk of these 
resources is likely to go to 
the troubled car industry, and 
the Fiat group in particular. 

The provision, the final 
shape of which was the result 
of a compromise between the 
Government and the Com- 
munist Party Opposition, Is 
doc to go before the Chamber 
of Deputies later this month. 

The fund could provide a 
part of the plan for recovery 
of the motor industry being 
urgently drawn up by a 


special committee of officials. 

Tbe plan's central theme is 
increased State aid, 
especially in the research 
field, in return for a softer 
line from Fiat over redun- 
dancies. 

The Senate's move to 
launch (he special fund, which 
will also be directed toward 
chemicals and electronics, 
coincides with reports that 
Fiat alms to put together a 
Ll.OOObn (£5 10ml hank con- 
sortium and capital restruc- 
turing programme. 

However major Italian 
banks said to be Involved in 
the project have denied know- 
ledge of it 
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Mao blamed 

Chinese Communist Part chief 
Hua Guofeng, interviewed by a 
Yugoslav ’ newspaper, critised 
his predecessor Mao Tsetung 

for “grievous" mistakes-^ 

T,‘ but said tbat-soine^ra_(ii>als.;took 
" advantage- ofTSlao's iflfie ss "to 
' hide the truth .from. turn. : 

: BBC plans upset 

• BBC autumn TV. plans are being 
upset.- ''by- the three-week-old 

' - strike of Hollywood actors, now 
backed 1 by. a musicians* stop- 
page. Production of the new 
: • : Dallas series, a star item in its 
schedule, is well .behind/ Back 
Page; _ 
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Anger as EEC fails to act 
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BY 5UE CAMERON, CHEMICALS CORRESPONDENT 
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Elizabeth Peck, a two-year-old -! ■ TT ?“ 

twm, from Brixton— lost in a ^ 

Sussex forest on Friday when 

pla»ng hide-and-seek, was found : ^ ^ ■■■ 9 

well yesterday, 2^ miles kway. Th ^ show tha two eansuamu 

by a 16-year-0ld boy, one OI 7UU on European Monetary System exchange 

searchers. mas. The upptr grid, based on tha 

, .... weakest currency in the system, defines 

Riiuino* hpr inh ,he Cf0S * rMtee 1fom which no mr ~ 

DUying 1 ner JUU ,^ cy (oxa! pt the lire ) may move 

, ' ■. v _ Tr more than 2 1 * per cent. The tower 

_Out-Oi-WOrk r teacher .. veronica sdiart gives each currency's divergence 


Buying: h dr job 


Griffiths . . has 
128-year-old 


bought the from Its " centra I <ateS‘ against the 
one-classroom European Currency Unit (ECU), itsell 


Michaelstdn School in CornwaU * of £ur0<,Mn 
for £14,000. It was shut last year • THE WEAKNESS of the 
when -only 14 pupils were left. D-mark was the most notable 
She plans to modernise and feature of an otherwise little 


changed European Monetary 
System - last week. Easier 
German interest rates, and con- 


reopen It- changed European Monetary 

System, last week. Easier 

Alldd hits Texas . German interest rates, and con- 

•Hurricane .Allen, -which- haa ~ %S£22£^£& 
ltS rate * pushed the D-mark down 

its EMS partners and 
sterling, with the German 

west It caused ap odal wave. rarre ^ faI]ing t0 ^ lowest 

A level for - nearly four years 

mg lL0m gallons of crude was the pound . 


grounded on lonely Mustang 
Island; * but' no leaks were 
reported. 


Bacon 'too clear’ 


grounaea on ^ A decline In Paris interest 

Island; hut no leaks were ratcs no t move the French 
re Ported. franc from the top of the 

(tnn Hoar’ system, where it was again 
ttacon “too oear followed by the Irish punt and 

Bacon is too dear, says Labour's Dutch guilder. Despite the 
consumer affairs spokesman D-mark’s weakness, it remained 
John Fraser, who alleges there above the lowest placed Italian 
is profiteering. Housewives are lira, 
paying -20 per. cent more for 
Danish than two 'years ago, he COMrAHIES 
:says; whereas retaHers are pay- # HEGHVELD STEEL, South 
mg. only 13 per cent more. Africa’s biggest- private steel 


EUROPEAN chemical com- 
panies were giving vent to 
. mounting anger at the week- 
end as it became clear, that 
Viscount Etienne Davignon, 
the European Commissioner 
for Industrial Affairs, had 
failed to press their case 
against cheap U.5. chemical 
exports during a recent visit 
to Washington.' 

M. Davignon went to Wash- 
ington 10 days ago. Senior 
chemical company executives 
say Commission civil servants 
asked the industry for a full 
briefing on U.S. chemical 
exports to Europe Just before 
tbe trip took place. 

They also say that only 
three weeks ago the EEC 
Council of Foreign Ministers 
gave the Commission a clear- 
cut political mandate to open 
fresh talks with Washington 
oh ending the “ unfair ” price 
advantage enjoyed by U.S. 
petrochemical producers, 
advantage enjoyed by U.S. 

But officials in Brussels how 
claim there was “no particu- 
lar reason. why petrochemicals 
should have been discussed 
- “ during M. Davignon’s visit. 
They said the main topics 
raised had been steel, auto- 
mobiles and relations with 
Japan. 

There had been no concrete 


results from M. Davignon’s 
trip and none had been ex- 
pected. 

Mr. Len Burchelf, managing 
director of BP Chemicals, said 
yesterday that if M. Davignon 
bad really done nothing to 
help the European chemical 
industry during his visit then 
his behaviour was “ unforgive- 
able 

The European Council of 
Chemical Manufacturers' 
Federations— CEFIC— -said it 
was “ extremely dis- 

appointed " that the oppor- 
tunity presented by M. 
Davignon's visit bad “ not 
been used in the way we had 
hoped." Time was “of the 
essence " because of the forth- 
coming UJ5. elections which 
would paralyse any initiatives 
in (he autumn. 

“We were not looking for 
an automatic success from 
this visit but we did at least 
expect a try,” CEFIC said. 

“ The situation in Europe 
is becoming worse and worse. 
Wc do not know or any major 
European petrochemical pro-, 
ducers that arc now making 
profits. Wc arc not saying 
that cheap chemical imports 
from the U.S. are entirely to 
blame-— they arc not But 
with the current recession, 
these iow-priced products 


from across the Atlantic are 
having an increasing impact 
on the European chemical 
industry. 

“Even if chemical exports 
from the U.S. to Europe did 
not increase at all in absolute 
terms from now on, they 
would still take a growing 
share of the European mar- 
ket bee-fuse of the - sharp 
downturn in demand." 

Tbe UB. Government is 
pegging oil and gas priees at 
below world levels. Gas is one 
of the major raw materials for 
making petrochemicals, and 
the European industry claims 
that its American competitors 
are therefore enjoying an 
nnfair cost advantage of about 
15 per cent. 

Representatives of CEFIC 
went to the U.S. a few weeks 
ago to discuss the Issue. They 
felt they bad made some 
headway because the Ameri- 
cans had agreed that a prob- 
lem existed and that finding 
an amicable solution might be 
in everyone’s interests. 

The U.S. plans to decontrol 
oil prices by 1981 and gas 
prices by 1985. But European 
companies say that the U.S. 
will not be able to meet 
these deadlines if It keeps to 
its present formula for doing 
so. 


Danish than two 'years ago, he COMPANIES 
:says; whereas retaUers are pay- # HEGHVELD STEEL, South 
mg only 13 per cent more. Africa’s biggest- private steel 

B . .j and vanadium producer, re- 

DneTiy. « * ported a 61 per cent rise in 

More than 40 “ birdmeD " failed P^ tax PJ ofit v t0 R43.9m 

to earn £3,000 by flying 50 _£ or .P 16 ycar t0 

metres from Bognor pier in June 3°- Page 16 


Three new projects will boost 
North Sea oil production 


Briefly. . . 


. BY RAY DAFTER, ENERGY EDITOR 

NORTH SEA oil production will delayed by problems with the 
be boosted in the coming weeks conversion of a drilling rig into 
by the commissioning of two a production unit. 


their flying machoines. 


fields. Continental Oil's 
Murchison discovery and 


BAHRAIN Aluminium made Texacos Tartan Field. 


jii's Texaco was hoping its Tartan 
and Field would be commissioned 
• this week. However, a last- 


scn'i^ 


Jacques Laffitte (France, a record profit of $28-93m The Government is also ex- minute mechanical failure in 

Liaier) won the: German motor- (£12.2kp), a jump of 74joer pected to announce in the next equipment being used for the 

■racine grand orix at Hocken- cent, in the first six monfHFof few days that Continental Oil drilling of a long, slanted well, 

helm. this year. Page 13 (Conoco) and its partners can means it could be several more 

• go ahead -with the revolutionary weeks before the field is in pro- 

development of the Hutton duction. Tartan, with estimated 

— — : ” “ : : Field. recoverable reserves of 250m to 

nAtiTrilTC • — ~ — - — The three projects, costings 300m barrels, is expected to pro- 

11 wwitnia ^ $2.75bn (£1.2bn), are duce at a peak rate of around 

Thp IT S * Democrats Bather Business legislation: Patents ejected to add more than 85,ooo b/d. 

ine U.&.. uemocrdis gdmei 6 become a 300,000 barrels a day to UK Assuming there are no 

in New York JO battle that could oecome a productioil . The output, further delays, Tartan will be 

Smith Africa- A chaUenee ‘ " V;;” when combined with the produc- on stream within a few months 

+« - ii Lombard: Samuel Bnttan tion from other fields, could give of the target date set by 

to aparcceia . on iob vacancies - 8 the UK a potential of being a Texaco three years ago. 

Editorial Comment: Some- Actors’ strike: Technology Significant net exporter in the The Murchison project is pro- 
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The Murchison project is pro- under Slbn. Interests in the 


one needs a computer 10 brine the curtain I980’s. Mr. David Howell, grossing even more closely to UK sector of the field are 

rvmmca financial 6 4 Energy Secretary, has said he schedule. Conoco, the operating Conoco, British National OB 

on Qp wn ”"t will apply fle-rible depletion company, said the first oil Corporation and Gulf, each with 

phrase dook 4U Management, wnv policies to keep production should flow next month — a one-third stake. The Nor- 

Greece: Europe becomes Cooper manufactures | eve j s fairly close to domestic “within weeks of the target wegian consortium, which has 
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1 * i- « North Sea to be brought into next spring it should be pro- 

* gE M ° m “ . » production: during at close to its peak rate 

20 Teuhhicai Now ... British Petroleum hopes they of around 120,000 b/d. 

8 Today's Evnnts ... is joined ieter * n the year Conoco said the development 

i 01-24$ 8026 by the small Buchan Field, the was also being completed with- 

exploitation of which has been in the dollar budget of just 


8 Today's Evnnts 


.xi spring ii snouiu oe pro- ^ group of eight companies, 
icrng at dose to its peak rate led by Con0eDi expect, to be told 
around ^O.OOO b/d. within days that they can pro- 

Conoco said the development ceet j w i^ esploitation of the 
is also being completed with- 
the dollar budget of just Continued on Back Pace 


W |te " Kennedy sets 

terms for 

policy, 

Fed told backing Carter 


BL CARS will reduce- the price One large distributor com- only 17.8 per cent, compared 
•— A-g-t of most models today by plained last night: “This is bad with 20.34 per cent in the 

Mlll^ •■REGIONAL development between £100 and £500 in an news for those who sene the equivalent period last year. 

JL J.V IrM ' grants have effectively contrl- effort to put some new life into fleet and volume market. Pur- John Griffiths writes: BL's 

bated to huge job losses among its lagging share of the market, chasers will expect not only the UK-based rivals refrained at 

chemical workers in Cleveland, Tbe company's initiative is new prices but substantial dis- the weekend from criticising 
At least four people were killed says a report by researchers likely to trigger off another counts as well. It will further the price-cutting campaign, 

during the weekend in Ulster, from the Centre for Environ- round of price-cutting as ear- squeeze already depressed mar- although the company was 


widely accused of triggering a 


declining home market. iBL Cars cleared substantial round of heavy discounting 

Prices of the Mini and the stac k^ and increased its home with its “Buy British” cara- 


a similar sales campaign in the less visible incentives to 
spring. Penetration for the first dealers are still fairly wide- 
seven months of the year was Continued on Back Page 

STATE AID FOR FIAT 


A KEY congressional committee 
last night urged the UjS. 
Federal Reserve Board 
tighten up an already restrictive 
monetary policy “until signifi- 
cant progress has been made in 
reducing inflation " Tbe Senate 
Banking Committee said the 
Fed's targets for money supply 
growth, which span three pre- 
centage points, were loo vague. 

Although the message was 
expected from the committee, it 
comes when the U.S. credit 
markets are again focusing 
keenly on questions of monetary 
growth in trying to assess the 
immediate outlook for interest 
rates and the UB. economy. 

Some economists believe 
money growth in the U.S. is 
already showing signs of getting 
out of hand, with consequent 
dangers for inflation, even 
though the economy is only just 
starting to pull out of the 
trough of recession. 

The Federal Open Market 
Committee — the arm of the Fed 
which sets the central bank’s 
stance on interest rates and 
credit market intervention — 
meets tomorrow and Wall Street 
will be anxiously watching for 
any indication of a shift in 
tactics. 


BY JUREK MARTIN, LLS. EDITOR IN NEW YORK 


Consensus 


Last week the Prime Lending 
Rate showed its first upward 
move for four months, although 
other short-term interest rates 
fell fractionally. This upward 
trend in rates in the past three 
weeks is one of many signs that 
demand has again started to 
grow in the U.S. economy. A 
consensus is therefore gathering 
that the recession Is to all 
intents and purposes over, 
although many economists still 
believe growth in the fourth 
quarter will be almost impercep- 
tible. '■ 

Yesterday’s report from the 
Banking Committee is the latest 
; stage in a debate between the 
committee and Mr. Paul 
Volcker, chairman of the Fed, 
j over money supply management. 

It was pressure from the com- 
mittee which forced Mr. Volcker 
to state ten days ago that the 
Fed would cut its money growth 
targets for next year by half a 
percentage point, compared 
with a range this year for the 
Ml B measure of 4 to 6) per 
cent. 

For most of the first half of 
this year, the Fed’s problem was 
inadequate growth in money 
supply, but strong expansion in 
June and July has at last 
pushed the rate of growth into 
the lower bracket of the Fed’s 
targets. 


SENATOR EDWARD KEN- 
NEDY said yesterday he could 
support President Jimmy Carter 
as the Democratic Party’s 
Presidential nominee only if 
Mr. Carter committed himself 
to a major economic revitalisa- 
tion programme. 

In an interview on the eve 
of the party’s national conven- 
tion in New York Mr. Kennedy 
said the economic policies the 
President would like the con- 
vention to endorse were “but 
a pale shadow ” of its platform 
of four years ago. 

He promised to wage a 
vigorous fight on the conven- 
tion floor for adoption of a 
$12bn jobs scheme and for a 
commitment that the war 
against inflation would not be 
prosecuted through the 
mechanism of high interest 
rates and unemployment 

“There won’t be any Demo- 
crat in the country who will 
work harder for the nominee,” 
said Mr. Kennedy — once he was 
convinced that Mr. Carter’s 
commitment to the right 
economic policies was one of 
“ substance,” not “ cosmetic.” 

But though closely pressed 
during his interview he refused 
to concede that his own bid for 
the nomination faced certain 
defeat this week, or even that 
he might lose the critical initial 
fight late today on the proposed 
rule binding the 3.331 conven- 
tion delegates on the first ballot 
to the candidate to whom they 
were pledged in primaries and 
caucuses. 

Going into the convention, 
Mr. Carter has about 1,970 dele- 
gates pledged to him, more than 
700 more than Mr. Kennedy. 
About 120 are committed to 
neither. 

The senator's defiance was 
matched by the President and 
his advisers. - 

In another television inter- 
view Mr. Carter repeated that 
he would not release his 
delegates to vote “ according to 
their consciences ” even if he 
won tiie rules fight 

Though Mr. Kennedy pre- 
dicted that this battla would be 
decided by “50 votes either 
way,” Mr. Robert Strauss, the 
Carter campaign chairman, 
forecast that tbe President 
would carry the issue by 300 
votes. 

Mr. Strauss, who has admitted 
that it is possible that some of 
the economic planks supported 
by Mr. Kennedy could be 
adopted by the convention this 
week, also promised vigorous 
opposition to what he described 
as “ adroitly drafted ” but 
“ simplistic " solutions. 

Mr. Carter’s own confidence 


on the eve of the convention 
was bolstered yesterday with 
publication of several public 
opinion polls showing that his 
popularity had risen in the wake 
of his convincing explanation of 
the Billy Carter affair last 
Monday night. 

These surveys put Mr. Carter 
between 14 and 20 points 
behind Mr. Ronald Reagan, the 
Republican nominee, after his 
Press conference, a smaller 
deficit than the 20-30-point 
spread beforehand. Mr. Strauss 
later predicted that by mid- 
October Mr. Carter would have 
drawn level. 

One poll of Democrats, by 
CBS News and the New York 
Times, gave the President a 57 
to 32 per cent edge over Mr. 
Kennedy last week, compared 
with the 43-43 tie of the week 
before. 

But in spite of the strong 
prevailing view that he will not 
take the nomination this week. 
Senator Kennedy made only one 
real, though minor, concession 
to Mr. Carter in his interview. 

He said that Mr. Carter's 
refusal to release his delegates 
was not, in itself, reason to 
withhold support from the 
President in the General Elec- 
tion proper. 


Economics 


He steadfastly maintained 
that he believed that tbe Demo- 
cratic party would not “turn 
its back on 144 years of 
tradition and straightjacket the 
party on the choice of its 
nominee and, possibly, its plat- 
form." 

He repeated his belief that 
the state of the economy would 
be the determining factor in 
the election, adding that “ it is 
difficult ‘ to believe that Mr. 
Carter can make the (economic) 
case- as effectively as I can,” par- 
ticularly in the depressed in- 
dustrial states which hold the 
key in November. 

Mr. Kennedy even delivered 
backhanded praise for Mr. 
Reagan, in that at least the Re- 
publican nominee held “strong 
and consistent” views on the 
economy. The Democratic Party, 
he maintained, would be “ hard- 
pressed " if it did not return to 
its fundamental and traditional 
policies on tbe economy. 

Mr. Kennedy is to deliver 
a keenly-awaited address 
tomorrow night to the conven- 
tion an the state of the economy. 
His comments yesterday were a 
clear precursor of the line he 
would take. 

Mr: Strauss, for his part, said 
that the President had no inten- 

Contumed on Back Page 
Feature, Page 10 
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spread 


With a population density of 
nearly 600 people to the square 
mile (one of the highest in the 
world), finding storage space in 
Britain can be a very expensive 
problem. 

Especially if the expansion of 
your business means (as it usually 
does) the frequent expansion of 
your ever-spreading storage 
areas. 

But are you making full use of 
the space you’ve already got? 

You see, there are special 
Lansing lift trucks called Narrov 
aisle Trucks, which can quite 
literally stack 10 units where onl 
or 8 were stacked before. 

Best-known is the Reach Tru 
Because it retracts the mast-aj 
•the load - back into the truck be 
aisles can be one-third narrowe 
(Turret trucks save even more 
space, by turning the load instej 
of the truck). 

Yet an efficient Lansing Rea 
Truck is no overspecialised fre 
You can use it as an ordinary Iff 
truck, too. So you almost get ti 
lift trucks for the price of one. 

To stop your company’s 
expensive Middle-age Spread, 
look in your local Yellow Pages. 
They’ll tell you which of Lansing is 
15 local depots throughout 
Britain is nearest you. 

Your local Lansing depot can 
fully explain these, and other ways 
to save on storage space.. 

So phone now. Before you 
spread any further. 


Ordinary counter-balanced truck needs 
aisles at least 12 ft wide to turn with its load. 

i *“*’*“ "*“*■- T ruck retracts I oar’ 

, (More specialist 
aisle width to on 
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OVERSEAS NEWS 


Solh abandons IMuskie not told about nuclear strategy change 


attempt to form 
Lebanon Cabinet 


BY JUREK MARTIN, U-S. EDITOR IN WASHINGTON 


MR. EDMUND MUSKIE. the 
U.S. Secretary of State, disclosed 

i , . j . i i i 


I this weekend that he had not 
{ been told in advance that Presi- 
: dent Jimmy Carter bad ordered 
: a fundamental shift in U.S. 


BY 1HSAN HIJAZI fN BEIRUT 


THE LEBANESE Premier- 
Designate TaJdeddin Solh has 
abandoned his attempts to form 
a Government of national unity 
and stepped down after 30 days 
of hectic but unproductive 
efforts. 


In a letter to President Ellas 
Sarkis declaring his resignation, 
the 71-year-old Mr. Solh said he 
had arrived at the conclusion 
thEt a Cabinet of activists or 
militia commanders, was not 
possible at this time. 


He said he had agreed on 
July 20 ta try to form such a 
Cabinet which, he pointed out. 
would alone he able to end live 
years of civil war. Mr, Solh. a 


veteran politician and former 
diplomat, said he did not want 
to form just any Cabinet. 

President Sarkis will have to 
hold fresh consultations on the 
appointment of a new Premier- 
designate. They are not 
expected to begin until after 
the Moslem three-day feast of 
Ramadan due this week. 

Mr. Soih’s decision to abandon 
his effort to form a national 
reconciliation Government has 
deepened the country’s sense of 
danger and uncertainty. 
Analysts said that even if a new 
Cabinet is formed, it will be 
able only to manage, rather 
than resolve, the complicated 
Lebanese crisis. 


strategy in the event of a 
nuclear war with the Sonet 
Union. 

In an interview given while 
flying back from speaking 
engagements on the west coast, 
Mr. Muskie. the former Senator 
from Maine who succeeded Mr. 
Cyrus Vance in April, said he 
only learned about the new 
approach in newspaper reports 
published last week. 


He complained, though with- 
out signs of anger, thai he 
ought tn have been consulted 
abou. such an important foreign 
policy issue and was Lrying to 
find out why he had been by- 
passed. 

Mr. Hafold Brown; the 
Secretary of Defence and a 
prime moving force in the new 
policy, along with Dr. Zbigniew 
Brzezinski, the National Security 
Adviser, contacted Mr. Muskie 
over the weekend, briefed him 
and arranged to set up more 
extensive briefings in the near 
future. 

The Secretary of State empha- 


sised that, on The basis of what 
little he did know, he had no 
obvious qualms about the Presi- 
dent's new directive, which 
stipulates that the U.S. should 
focus on acquiring the ability 
to wage a limited nuclear war 
against Soviet military installa- 
tions rather than on the out- 
right destruction of Russian 
cities. 

But his comments tend to 
reinforce the widespread im- 
pression that Dr. Brzezinski, in 
particular, wields disproportion- 
ate influence over foreign 
policy. Conflicts between the 
National Security Adviser and 


Mr. Vance, were frequent in the 
first, three years of the Carter 
presidency, and Mr. Muskie. a 
man of independent weight and 
considerable pride, has made 
no bones about the. fact that 
he intends to assert both the 
department's and his own role. 

Certainly, in his freewheeling 
observations, Mr. Muskie 
stressed that he was not com- 
plaining about lack of consul- 
ation between. the departments 
of State and Defence, but 
rather about communication 
between bis department and the 
National Security Council. He 


avoided any direct criticism of 
Dr. Brzezinski in person, how- 
ever. ... 


The new nuclear war 
approach has in fact evolved 
over • a number " of - years. 
Although Dr. Brown and Dr. 
Brzezinski are considered the 
leading advocates' inside the 
Administration, the State De- 
partment was not excluded from 
the discussions in the critical 
she month period between late 
last summer and this spring, 
though Mr. Muskie only 
assumed his post late in the 
process. 
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Mr. Muskie . . - briefed. 


New York 

telephone 

strike 


Tokyo considers modest cut in discount rate British hope 

BY RICHARD C. HANSON IN TOKYO -ft of progress 


Begin offers to resign 
after Minister’s attack 


a *1 j JAPAN is perparing a shift in change in the Government's inflation. The view that the economy 

SrriKC I its economic strategy to avoid basic anti-infiationary stance. Perhaps the best argument might need a push Into the 

xmx'k/ I a ser j 0U5 turndown in business The most likely actions there- for loosening credit is simply autumn is mainly founded on 

By Ian Hargreaves In New York activity later this year. The de- fore are a modest redaction in that responsible ministers in the ^ ^test production and 

he New York area went on I tails of the move will be most the official lending rate and an new Cabinet of Mr. Zenko 

itrike at midnight on Satur- I likely be decided by the cabinet effort to speed up public works Suzuki have virtually pledged maemnery ora 

lay, refusing to accept the j early next month. expenditure in the latter half themselves to such a reduction. Manufacturers reported max 


on Belize 


BY DAVID LENNON IN TEL AYIV 


THE ISRAELI Government 
continued its stormy ways yes- 
terday when Mr. Menahem 
Begin, the Prime Minister, 
offered to resign because of the 
bitter attacks on him by Mr. 
Ariel Sharon. Agriculture 
Minister. 

Only a week ago. the Cabinet 
considered a ad rejected the 
possibility of holding ear If- elec- 
tions, following the resignation 
of Mr. Samuel Tamir the Justice 
Minister, the sixth senior Mini- 
ster to quit in the past two 
years. 

The Cabinet yesterday rejecte 

The Cabinet yesterday 
rejected the Premier's: 
suggestion that he return his 
mandate to the Persident and 
try to form a new Government. 
Instead it forced the Agricul- 
ture Minister to apologise for 
accusing the Premier of M hav- 
ing taken most important . 
decisions on defence matters in 
a facile and off-hand fashion." 

This followed a clash between 
the two men over Mr. Begin’s 
refusal to name Mr. Sharon to 
the defenc portfolio, which the 
Premier has held since the 
resignation of Mr. Ezer Weizman 
in May. 

But the row is far from over. 
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- Mr. Begin , attacked. 


Mr. Sharon voted against the 
appointment of Mr. Nissim as 
the new Justice Minister and 
apparently plans to oppose it 
when brought for . Knesset 
approvaL 

Such a step would render the 
Agriculture Minister liable to 
dismissal from the Cabinet if 
the Premier so wished. 

To underline this possibility 
the Premier's aides yesterday 
actually named Mr. Begin’s 
choice of candidate to succeed 
Mr., Sharon . at the Agriculture 
Ministry. 


COMPANY NOTICES 


Notice to Holden of 


European Depositary Receipts 
(EDRs) in 

NIPPON RRE & MARINE INSURANCE COMPANY, LIMITED 


EDR (tnlows are Informed that Nippon Eire & Marine Inurajice Company, 
Limited lus paid a dividend to holder* of record March 31. 1980. The 
cash dividend payable Is Yen 5JO per Common Suck of Yen 50.00 per 
share. Pursuant to Clause 8 of the Deposit Agreement the Deoosltary has 
converted the net amount, after deduction of Japanese Withholding taxes. Into 
United States Dollars. 

EDR holders may now present Coo non No. 1 for payment to the under- 
mentioned agents. 

Payment of the dl Intend wtth a 15% withhold (no tax. la subloct to 
receipt by the Depositary or the Agent 01 a valid affidavit of residence in 
a country having • tax treaty or agreement with Japan giving the benefit of 
the reduced withholding rate Countries currently having such arrangements 
are as follows 


Arab Republic of Egypt 
Australia i 

Belgium 

Brazil . . 

Canada , The Netherlands United Kingdom 

Czechoslovakia New Zeeland United States of America 

Denmark Norway Zambia 

Federal Republic of Sww w ReoubHc of Korea 

Finland Romania 

Falling receipt of a valid affidavit Japanese Withhold I no tax will be 
deducted at the rate or 20% an the gross dividend tumble- The full rite 
of 20% will also be apoiled to anv dividends unclaimed after October 31. 1980. 
Amounts payable la respect ol current dividends: 

Coupon No. 1 Dividend payable Dividend oavable 

EDR demoohiotlon less 15 ®i Japanese less 20% Japanese 

Withholding tax Withholding txx . 

1.000 shares USS20.59 USS19.3S 

Depositary: Agent: 

Citibank. N-A. Citibank (Luxembourg) S.A.. 

33G Strand. London WC2R 1HB 16 Avenue Marie Therese 

August 11, 1980. 


Malania 
The NettM 


Singapore 

Spain 

Sweden 

Switzerland 

United Kingdom 

United States of America 

Zambia 


BANK HANDLOWY 
W. WARSZAWIE S.A. 

U-&S30 million 
Floating Rate 1979/89 


The rate of interest applicable 
for the she months period 
beginning 1 1th August I960 
and set by the reference agent 
is II 6/8% annually. 


THE COUNCIL OF EUROPE 
RESETTLEMENT FUND FOR 
NATIONAL REFUGEES AND 
OVER-POPULATION IN 
EUROPE 

Lux. Fes, 500.000,000. — 

7% 1972-1987 


BANQUE ENTER 1 EURE D'ALGCRIE 


Holders of the above wnentlo nee 
Issue are herewith Informed that Hit 
third annual redemption instalment due 
September 15th. 1980. covering i 

■omfnal amount of Lux.Fcs.5C.ooo .000- 
has been entirely satisfied by bonds re- 
purchased I it Hie market. 

The amount remaining outstanding 
from September 15th. 1980 on will be 
Lux. Fes. 350.000.000.-. 


USS35.000.000 FLOATING RATE NOTES 
DUE 1984 

Is accordance with the provisions of 
the Reference, Agency Agreement between 
Banuue Exterleure d'Algerle and Citibank. 
N A-. dated as of August 7. 1978. notice 
b hereby given that thy Rite ol Interest 
has been fixed at 11-*s%. and that the 
Coupon Amount payable on February g. 
1981 against Coupon No. 5. will bo 


BANQUE INTERNATIONALE 
A LUXEMBOURG 
Sect** Anonym* 

Luxembourg. 


August 10th. 1980. 


US1S8.1A and that such amount has been 
computed on the actual number of days 
elapsed (1841 divided by 260. 

By: CITIBANK. N.A_ LONDON 
Re fe r ence Asm* 

August 11. 1980. 


LEGAL NOTICES 


LOCAL 

AUTHORITY 

BONDS 


IN THE MATTER OF 
THE COMPANIES ACT. 1346 
AND IN THE MATTER OF 
F. E. MUNNS LIMITED 

TRADING AS BEED ENGINEERING 
Registered Office: 

33 Cliffords inn. Fertor Lena. 
London EC4A 1 AH 


Every Saturday the 


NOTICE IS HEREBY GIVEN purguBnt ta 
Seed on 5 93 o l ths Companies Act. 1948, 
that ■ MEETING o( the CREDITORS ol 
the abovo-named Company will be held 
at 33 Cliffords Inn. Fetter Lane. London 
ECS, on 24th September I860 at 11.30 
a.m. for thg purpose mentioned in 
Section 294 et saq.of the said Act. 

Doted tftia 22nd day of July 1960. 

By Order of tits Boerd. 

G. I. BEED, Director. 


Financial Times 


publishes a table 


giving details of 


IN THE MATTER OF THE 
COMPANIES ACT. IMS 
AND' 

IN THE .MATTER OF 
MANDRI0IN TRANSLATIONS LIMITED 


Local Authority Bonds 


Registered' Office: 33 Cliffords Inn. 
Fetter Lena, EC4 


on offer to the public. 


For advertising details 
please ring 


01-248 8000 
Extn. 266 


' NOTICE IS HEREBY GIVEN pureuent 
to Section 233 of the Companion Act, 
1348, that a Meeting d( the Creditors 
of the above-named Company wHI be 
birtd at: 

Winchester House. 

Loudon Wall, 

London. EC 2 

on 26th August- I860, at 3.00 a m for 
the purpofs mentioned m Section 294 
m asq of the said Act. 

Dated this day of August. 1980. 

BY Order of the Board. 

A. A. MANDRISIN. Oi«e»r. 


strike at midnight on Satur- 
day, refusing to accept the 
terms of a nationwide wages 
deal agreed a few hours 
earlier. 

Leaders of the Communica- 
tion Workers of America in 
New Fork said the strike 
would disrupt telephone 
installation work at the Demo- 
cratic Party convention, which 
opens today, but American 
Telephone and Telegraph 
denied this claim. 

The national contract 
agreed between the union and 
AT ami T provides wage 
increases of arotmd 35 per 
cent over the three-year con- 
tract for the union’s 525,000 
members. 

Hr. Glenn Watts, president 
of the union, said the deal 
was “ comfortably within ” 
the Carter Administration's 
voluntary 9.5 per cent a year 
wage increase guidelines, but 
it will be several weeks 
before the Council on Wage 
and Price Stability reaches a 
verdict on this point. 

Telephone' workers In New 
York said the new contract 
provided inadequate assur- 
ances on job security. 

AT and T said that tele- 
phone installations for the 
Democratic convention were 
virtually complete, hut union 
leaders, who had called their 
members ont on a 24 hours 
pre-deadline stoppage on 
Friday, said that crucial 
hook-ups for the Carter 
and Kennedy headquarters 
remained to he completed. 


The chief economic ministers of the year. 


Enthusiasm for a reduction production slipped 1 2 per cent 


in the Government have been The discount rate has been in the rate waned somewhat in May and 0.7 per cent in June, 


discussing the' need to lower at the record high level of 9 last _ month when the yen mostly in reaction to the very 
the official discount rate and per cent since mid-March, when dropped for the first time in fast increases earlier in the 


otherwise to reinforce econ- a foreign exchange crisis several months. That trend, year. The export drive seems 
oraic activity which in recent prompted the authorities to however, seems to have to be slowing -and there are 


months has shown signs of slow- raise die rate by 1.75 per cent, moderated in the past few days, signs that private consumption 

mg down. It is felt that a reduction by and the possibility of a cut has is also sluggish because of a 

The consensus, however, ap- about half that much would probably already been dis* decline in real income after the 

pears, to be that present condi- satisfy the business community, counted in the foreign exchange very moderate wage settlements 


tions do not warrant any drastic without seriously adding to markets. 


in the spring. 


West German slowdown Botha repeats decision 


BY JONATHAN CARR IN BONN 


FURTHER EVIDENCE of a At the same time the inflation 


BY BERNARD SIMON IN JOHANNESBURG 


slowdown in West German rate which reached a year-on- ! THE SOUTH African Govern- a separate blade ootmefl. One 
economic activity emerges in year peak of 6 per cent in May J?,* J 


the latest SofS to ■ and June, fell sTJer* S S^LSSfSiStlSS 

manufacturing industry-. But in July, according to the Federal *!?*„*!“ rwJSl 

the inflation rate is slowing Statistical Office. The month-to- 1 of lts P r °P°saIs for a new con- from the President’s Council 


month trend shows a rise of 0.2 


lire IKLUdUUU Idle BlUWiUS UL0LI9IJLOJ AUC LUULIUI-Lir 44*„fcia»« if- loinniirn __ « ,-T n 

markedly too. month trend shows a rise of 0.2 67 

Official but preliminary statis- peT cent in July, after one of ^ thinkers, 

tics Show- that industrial orders 0.5 per cent in June. Sl Mr P W. *£? fife £E£ 

s^raaliradjSf^i5p a e y r«nt Bu “ d Minister, has indicated. EE ISrfera hfffSi ■ the£ 

One major reason was a sharp P**** 18 ?, t0 foIlow up, befor. The President's Council, the wiH not participate in the Presi- 
drop of no less than 15.5 pS t ** JET to su J> r ® m ? J executi 7 e authority dent’s Cpunril unless blades are 


tics show that industrial orders 0.5 per cent in June. 

The Bundesbank is widely 
seasonally adjusted 2-5 Per cent t0 foIlow up , before 


By Our Mexico City 
Correspondent 

MR. NICHOLAS RIDLEY, the 
British Foreign Offiee 
Minister, arrives in Belize 
today with dear signs that 
Britain will pat new pressure 
on Guatemala to solve the 
territorial' dispute which has 
blocked the colony's inde- 
pendence for the- past 15 
years. 

Mr. Ridley, in charge of 
negotiations over Britain’s 
last dependency on the 
Ainerican mainland, will con- 
fer with Mr. George Price, the 
Belize Prime Minister, before 
travelling to Guatemala City 
on Tuesday to met Sr. Rafael 
Castillfr Valdez, the .Guate- 
malan Foreign Minister. 

Britain has been trying 
since 1900, to persuade 
Guatemala to drop its 40- 
year-old claim. to a sizeable 
part of the colony, once known 
as British Hondas, as -a pre- 
lude to independence. But 
the problem was given new 
urgency by the Foreign 
Secretary, Lord . Carrington, 
in Mexico City on Friday 
night . 


cent in real terms in foreign ’J!° netaj 7 policy- with a cut in which is due to be constituted included. Mr. Botha said in a 

orders for the key capita] goods 111 0ctaber - ^ be °P® n onl ? weekend interview that " blacks Internal problems 

sector ft* These have stood at i.o percent to whites, coloureds and Asians, are not going to serve on the * .. r 


Some special factors affect and 9 « p « r cent respectively The decision to ahandon the President's Council. It is an 


ovule apcv-iai iuxi uii wicu sinrp Mav 0 

these figures, including an smce ~ 


black council was announced insurmountable obstacle:' 


unusualiv high level of caoital Foreign considerations will after a tense meeting between Under Government policy, hU 
goods orders in May. But a also Play a major role in the Mr - and leaders ° f the tribal homelands will eventually 


comparison between the two Bundesbank’s decision. The black tribal “homelands.” become “independent 


months May-June with the same Deutsche Mark remains one of I Even the homeland leaders, there Is thus no need for 


period last year shows a fsH in the weakest currencies in the who are among the most con- P ar tia pate directly m 

total industrial orders of 6.5 per European Monetary System servative spokesmen for South South Africa s politi- 

ceiLt by volume and by 0.5 per (EMS>, and falling interest Africa's 20m black people, have ^ Kystem - 
cent in value. rates could weaken it further, adamantly refused to serve on Feature, Page 11 


Giles Merritt and David Tonge in Athens explain the effects of EEC entry 


Challenge to the Greek financial system 


A SERIOUS and -fundamental sions in a country where produc- emergency measures to revive adoption of proper policies to Two months ago, Mr. Kara- 
policy conflict threatens to divide tive investment has been in a a banking system racked by the encourage investment and to man! is moved to a’ presidency 

Greece]® new Government At slump for five years. hyper-inflation which, together have prevented the emergence that many had likened to the 

issue is the cumbersome and The demand is for liberalising with civil wars, had characterised of healthy credit mechanisms Elysde in. France’s Fifth Repub- 

anachronistic army of state con- i n t ere5 t rates charged by the Greece in the 1940s. capable of mobilising economic lie. So far, ft has proved more 

trols that a younger generation At present, there are 82 These measures included a resources and efficiently ailocat- like that of the Fourth Republic, 

of Minister believes is stifling separa t e rates established by strict arra 5 r controls on all ing these for industry. The This political shift has 
Greece's development. official fiat, according to Mr. f spects of banking procedure, study finds that the effect of the emboldened the younger genera- 

The heirs, of Mr. Constantine Efthymios Christodoulou, gover- including the type and size of controls has been to force tion, many ' of them trained 

Karamaniis, who moved up to nor of the Commercial Bank of l oans . to he allowed and bank industrial companies to finance abroad. Traditionally, they 

the country’s presidency two Greece:’ that is his conservative security. But. whereas most their own trade rather than to would have bowed to the con- 

months ago, differ over whether, estimate, and he says the num- countries dismantled these con- concentrate on investing for servatism of their elders. But 

how and how quickly to dis- ber might be as high as 120. trols, Greece decided that the development. now— pressed by the country's 


mantle these controls. The out- The International Monetary temporary measures could pro- 


ivelopment. now — pressed by the country's 

A similar criticism from .economic problems and aware 


come of this conflict will deter- Fund and the Paris-based vide permanent instruments of the viewpoint of industry is of the rising threat of Mr. 


mine the course Greece follows organisation for Economic Co- development policy. 


as it strives to adjust to the de- operation and Development, 
mands of full membership of (OECD) which groups 26 indus- 


expressed by Mr. Stefan os Andreas Papandreou's anti-EEC 


Over the years, the controls Manos, the new Mnister of PASOK Socialist Party they 


Speaking after an tuv 
scheduled meeting with Mr. 
Price, Lord Carrington said 
he hoped for quick progress 
after this week’s talks. “Mat- 
ters eannot be allowed to drag 
op.” he said. “ We-ve made it 
dear to the government of 
Guatemala that the indepen- 
dence of Belize must take 
place,!* he said. 

Britain is dearly banking 
on the idea that with its 
severe internal problems and 
growing international isola- 
tion, Guatemala •• win be 
keener than before, to reach 
some settlement Belize 
officials hope Guatemala 
might now accept a deal 
based on 1978 proposals 
which would allow it free 
port facilities - and a guaran- 
teed passage to the Caribbean 
for its goods. 

Not Only have the United 
Nations and Ihe Non-Aligned 
Movement called for full 
sovereignty for Belize, which 
has a population of 140,000, 
but what little support Guate- 
mala- enjoyed from its Central 
American neighbours has 
rapi dly fallen away with the 
turmoil in the region. Mexico, 
Panama all back full 
Costa Rica, Nicaragua and 
Independence. 

Guatemala’s military-led 


the EEC. 


triaiised countries, have Ions 


The intensity of the disagree- been calling on Greece to allow 
ment is only just beginning to nonnal banking criteria to pre- 


surface in the Cabinet, and has vail. They have recently been 
so far been concealed from the joined by the EEC. which 


Greek public. Its seriousness frowns on Greece's practice ot 
stems from three factors. subsidising credit for exports. 

„ ' . . * c ‘ Now the National Bank of 

■ ? t VtS I FFC S Tanuarv 1 1981 Greece— not the central bank 
non to the EEC, January 1, 1981, . v,nnk whinh 


- T ^ but a state-owned bank which 

is looming. NotonlyisBrossels accmjnts for 60 pcr cem of 

demanding that Greece soon id ■« . - * »i. Jonnei+c e u vc 

Totn rm< mitn> radi- domestic bank deposits — says it 

i, has seep in derade, £ 


but the country is also receiving jj! 1 !®!’*? n ?d Cabinet” 
official warnings about the 


changes necessary for it to re- *£« 1 l S2? B £“J 

spond to the challenges of mem- j* t ^ t th ^ ra JJJ ”*■ 1 J* 
tl-ZvTiJ; Christodoulou puts it only the 


^Second, Greece is now enter- ” f ? e 1 “ be h r »' ?. f th J y J™ 
ing an economic crisis with stag- *» changed, he says, so must 
ot fprrt inflation and Of the whole complex nf 




a catalyst for cnange. lte ties wHh ^ UnJted Sfa(es 

In some areas, this is true and has its hands foil dealing 

and the protectionism and with a wave of political 

obscurantist attitudes of much wing insurrection, 
of the civil service are now 
being severely challenged. The r\T nr fl, C nn *LJ 
EEC is, for instance, pressing I^OrW-oOUtll SUI BUll t 

for lifting some of the non-tariff Lord Carztmrton flew home 


barriers to trade behind which 
Greek industry has sheltered. 
The compulsory import deposits 
demanded of many Greek im- 
porters are to be phased out 
from the : beginning of next 
year. Further, the system of 
import licensing is quickly to 
be altered, according to Mr. 
Manas. 


nation. 25 per cent inflation and ™"y of ™ wtioie complex nt 
potential problems next spring ™^ s _f nd . regulations winch 
*7. * bind Greek bankinn hand and 


of financing its current account bind Greek banking hand and 
1 font andw hich have dictated 

deficit. _ .*».« r.n.b 


But in mai?y other areas, any 
attempt to discuss the details 
of specific reforms only shows 
the general problems the 
younger generation faces. 
Asked about abolishing the sub- 
sidised Interest rates given to 

have to be held by November, rn ^ ,t * nr T h e .^ a f^ 29 ^ ea , rs ' , Mr. Karamaniis. above left, a member oF the “old guard *• and exporters, both Mr. Christo- 
19SI. and Ministers know that Is ..? se - ru,es K a . and Mr. Manos, new Minister for Industry. doulou and Mr. Manos are quiek 

failure to tackle the deepening regulations wnicn are oems to counter that the preferentiai 

crisis could threaten their hold challenged y>' a nsi ^. ge !? era - have been extended and com- Industry and Energy. "Diri- ?? tes compensate for 

on office. , ?' ^ ,i c „Ln' pJicfited io the point where their gism e Is useful ff it is success- numerous taxes : 'V*icfi 

The chances of a hreak- a generation which is also .on- she(?r i nlr j CaC j- amaze s even fill. But we have been unable G . reec * nnposes in place, of tiie 

through by Che main opposition cemed with the broader ques- t h 0se responsible for administer- to direct what we thought we sm 8 ,e Value Add6d Tax pre- 1 

Socialist PASOK led non of burying an ecnnnmir inn them The result ic » rlncplv uion #iiraetin<r" ha cm ** "Utn vailing in the KEC_ Grieinee 


And third, genera] elections 'the pattern of Greek develop- 
have to be held by November, mentf nr the past 25 years. 


Mr. Karamaniis. above left, a member oF the “ old guard " and 
and Mr. Manos, new Minister for Industry. 


failure to tackle the deepening regulations which are bcins 

crisis could threaten their hold Tnd* bankers' haTe beEn ex ' rended and Cljm * Industry and Energy. "Diri- 

on office. . , ?°1 ZLSFSEJ' ^ Plicated ro the point where their pism e Is useful if it is success 


party—the Socialist PASOK led tion of burying an ecnnnmir i n g them. The result is a closely were directing," he savs. “We vailin S in the EEC. Greece 

by Mr. Andreas Papandreou — phuosophy wuch dates back m managed banking system, with find that we are pulling strings ®2®t itself introduce VAT- by 

are in any event increasing. tnernia-lHSOs. complicated reserve require- which either have nothing to s atisfy and help to fund 

Some political observers now °?e mpiuimg step in mis men t s . a remarkable structure attached or are totally tangled. W EEC, but. So far has 

talk of a “hung Parliament " direction is already under way of nxefi interest rgtes a pd in- i g 0 for freeing this tangle.” apparently not addressed Itself 

m m m m a nrtTY g ,1 *IC+ llA f •MOh OllTnFlYltlflC nfldin a a *■ ■ ” _ X *‘ 9 - 1.1 


in which PASOK and the ast he Greek authorities begin teresi equalisation schemes. For Mr. Ioannis Boutos, the fo that prohtem. 

New Democracy Party each bold to embark no abolishing ex- qualitative ending controls and Minister of Co-ordination hold- Already, the « 


New Democracy Party each now ™ n " Bra 7 ■doiiwihib n- qualitative ending controls and Minister of Co-ordination hold- Already, the requirements of 
a minority 40 per cent of the change controls and eventual i y ceilings — that is the myriad in- ing Greece’s most powerful eco- EEC membership have forced 
seats. n £ tne repnve drachma terest of rales determined over nomic post, reform of the bank- the Greek authorities into their 


It is a possibility that faces rujJv convertible. the years for different types of ing system ia essential if Greece biggest reappraisal of policies 

the Government with a dilemma rns f autumn, a managed business. The reserves are is to take advantage of its since the end of the civil wars 
over the reform issue. For the inter bank foreign exchange used by the state to finance a entry to the EEC. A modem in 1949. In many cases, the 

choice fadng the Government market is due to start on 3 large part of the budget deficit, hanking system would "open full implications of menrbenshio 


is either to opt for a "pro- preparatory basis. The Bank nf Greece's long-term growth new vistas of entrepreneurial are. only just becoming dear in 

M that It Will an V r,l A U Knit n ..rinih. ’> h. f.ll. TT_ 


gressive” image as an Greece says that it wlll on’v rate has been impressive, butt a activity,” he tells visitors. He . Athens. But now ihe thereat 

_ j — • _ ■ . — 1 allnu, “ "lutKontin tnnunhnnc " r . t n 1 . ii l i e - ■_ j . .. . _ .... 


administration bent on tackling ellow “ authentic transactions ” recent Central Bank study by says that he favours allowing posed by the industrialised Nine 

mi nomic crisis, or to protect —that is for the payments of the Economic Adviser of the market forces into the banking to a long protected Greece are 

its own electoral base. The-- goods and services rather than Bank of Greece finds that the sector and replacing administra- forcing Greece’s leaders to face 
.reckoning- is that after 30 speculation. The aim is that controls over the banks and, tive controls with more general issues never- puhtidy aired 

years In power (barring the this market should be in opera- through them, over industry, monetary and fiscal controls. during the negotiations. 

Colonels’ interregnum), the tion early next year, thou eh have totally failed in their The present edifice of con- There are suggestions tbatMr. 
party re-named: New Democracy bankers are wryly scepicai aims. trols is the monument to many Karamaniis well knew what was 

risks upsetting its tentacles of about this. The study concludes thar, in of the men -who still rule Involved and thought that only 


patronage by espousing change. At present, the drachma is the banking sector, the qualita- Greece. In the mid-1950s, as EEC entry would dhake up a 

The conflict over controls has fixed daily against a basket of uve credit controls have not today. Professor Xenophon long-cocooned dvil service and 


Lord Carrington flew home 
from Bferico City over the 
weekend after an 11-day tour 
through Brazil, Barbados, 
Venezuela and Mexico which 
has- demonstrated interest In 
an area - traditionally neg- 
lected by British foreign 
policy and gone some way to 
bolsters . Britain's fla g gin g 
trade with Latin America. 

"West Germany. ■ Japan, 
France and post-Franco Spain 
have been diligently courting 
Mexico, now the world's fifth 
largest oil producer, and 
anxious to break free from its 
traditional economic depend- 
ence on the U.S. Britain has 
dropped to fifth place as a 
Mexican trading partner, and 
now accounts fOr little over 
2 per cent of Mexican 
imports. 

Lord Carrington told each 
nf his hosts that he wanted to 
make up for Britain's omis- 
sions and stressed bis .under- 
standing for the main pro- 
blems pre-oecupying the 
region — energy distribution 
and . the deteriorating ■ eco- 
nomic balance between the 
industrial and developing 
world. 

Lord Carrington pleased the 
Mexicans last. week by giving 
greater British support than 
before for the.. 21-nation 
“ North-South ^ summit that 
President Jose Popez Portillo 
hopes to bold next March. 

Britain had been sceptical of 
the Idea when It was proposed 
by the commission on Third 

W©rto problems headed by ihe 
former West German Chan- 
cellor, Heir Wiljy Brandt 
The foreign secretary .told the 
Mexicans that Britain would 
welcome the -meeting, pro- 
vided it was more than just 
a talking shop. 


begun to come to a head in the currencies. Greece’s Treaty nf directed lending to the areas Zolotas was governor of the society. But Ministers admit 2*^' f!2JSSS- *5JL, 

past fortnight. During thin Accession to the EEC allows it favourpdbyiheGovernment.lt Bank of Greece. Mr. George tSbatt he decision to join the ^ 

time the Government has been until the end of 1985 to make adds that they have perpelu- Rallis. the Prime Minister, was EEC was purely political~Md PSKi ‘i?* more tiwn just 

presented with demands for a the drachma largely con vertihto. aied the “dosed eircie” nature then a Minister, and Mr. Kara- economic advisers back this up arai W B gs?°fi; 

reform which, alfbnueh nound- However, the issue of interest of Greek banking and have manlis was Prime Minister, by observing that in major financial times bhw&iiwi - 

ing simple, challenges the exist- rates raises even more funds- stifled the use of proper bank- Where Mr. Karamaniis and Mr. areas such as industry, jrerea*h <«w- Sunday* and : iwfl4*V8- -U-s- 

ing tenets nf Greek banking mental questions. Like many ing criteria. Rallis now stand on the reform was timed : too late to provide wtocrijrtion rates ^ 83S£00^ wwwm- 

and. through this, the whole countries in the post-War period The controls- are further issue is tataUsingly unclear, any input into the Brussels v fl * Bd u 5£Z 
mechanism of investment deci- Greece introduced a series of elledged to have postponed the But Mr. Zolotas favours caution, negotiations. mam*- - * “ '' - " 
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exports to China may J c ° ( ff^ fa 
$5.3bn by 1985 decision 


' *?$! 


£•' by nancy dunne in Washington - 


ALTHOUGH - tine- U.S. .Com- 

- mere ^Department: has been 
Backing away . from its early 

- optimism ' yrf a. boonring U.S.- 
. China': hard^nrrency . trade, it 

now experts '.U.S. exports to 
China to continue to expand at 
their current pace, about 13 per 
cent— or even faster. ' 

Increasing at the present rate, 
11.$. sales to Chiiia would reach 
$5-3bn (£2.2Jm) .in 1985. says 
Mr.. Damian Gullo; a Commerce 
Department economist writing in 
“ Business ' Ainerila,” a depart- 
ment publication: 

. . “ Prospect? are good that the 
U.S. will -capture, an even greater 
share' of the Chinese market;" 
says Mr. .Gullo, who' points to an 
improvement of bilateral ■com- 
mercial relations resulting from 
the resolution .of outstanding 
claims in 1979 and the passage 
of the U.S --China trade agree- 
ment iff early 1980. 

The Department's original 
estimates of trade between the 


two countries, made in the early 
days of the Carter Administra- 
tion, were scaled down when the 
Chinese began making substan- 
tial changes to their 1976-1985 
ten-year plan in 1978. When re- 
thinking by Qiinese planners 
.led to the decision to concentrate 
resources on improving living 
standards and. developing light 
industry. Peking was forced to 
scale down, postpone or cancel 
many of the 130 projects it had 
originally planned. 

The initial disappointment in 
the U.S. however, has been re- 
placed by some optimism. 

China's decision to boost tex- 
tiles has led to a steady demand 
for foreign cotton as well as 
synthetic fibres and textiles 
machinery, according- to Mr. 
Gullo. Zn the first four months 
of 1980. the U.S. shipped to 
China about 970,000 bales of 
cotton, only 130,000 less than 
the total delivered in 1979. 

With its large population 


growth, China is expected to 
continue to provide a market for 
U.S. grain. In 1979 it exported 
10m tons of foreign grain worth 
over *lbn f£420m). Half of 
that was American wheat and 
com. 

The decision by Peking 
planners to import equipment 
and technology instead of pur- 
chasing whole plants has hurt 
U.S. exporters, says Mr. Gullo. 
While interest rates on credits 
will be substantially lower than 
those for commercial credits, 
they are still higher than the 
officially backed credits avail- 
able to the Chinese from Japan 
and other Western countries. 

Still, Mr* Gullo expects Peking 
to seek U.S. assistance for 
certain high priority ventures 
like oil exploration and develop- 
ment of hydropower projects. 
In 1979 U.S. sales of pipe and 
-equipment for China's nil-gas 
industry totalled $240m 
ffJOlm). 


Japan group seeks N. Korea tie 


BY Hi CHARD C HANSON IN TOKYO 


A GROUP of .20 top-rank Japan- 
ese companies has formed a 
trade study group aimed at 
strengthening ties with North 
Korea, which do not have diplo- 
matic relations. 

The -group., called the East 
Asia Trade Study Group, osten- 
sibly will concentrate on gather- 
ing information on ' economic 
relations between the two . coun- 
tries. These relations have 
been particularly^ delicate be- 
cause of diffldilties -the North 
has had‘ m repaying trade 
finance credits' extended by 
Japanese banks. 

' The Japanese side hopes that 
it may be possible for the group 
to exchange offices with the 
North Koreans — which would 
represent a 'significant stepping 
up of ties between the two 
countries. ! North Korean Gov- 
ernment interest^ are repre- 
sented in . Japan by a group of 
Korean residents whose allegi- 
ance is to the North. On the 
Japanese side, there is a ; trade 
association with offices in 
Tokyo but no representation in, 
the North. 

It is considered; highly un- 
likely that thd. North Korean:’ 
Government'. would- consent to- 
sending a representative to 
Japan on anything less than, a . 
Government • to . . Government 
basis- This : is. out of the ques- 
tion Because of Japan's ties with 
South Korea. "But it is feanpt- 


SHIPPING REPORT 


mg to speculate that Japan 
could use the stick of'improved 
ties with the North to remind 
the South that it Is not very 
happy with recent events there. 

Members of the new group 
include such large trading com- 
panies as Mitsubishi, C. Itoh 
and Marubeni and Mitsui and 
Company, and Nissho-IwaL 
Among the banks are Sanwa. 
Mitsui and the Industrial Bank 
of Japan. On the manufactur- 
ing .side are Nippon Steel, 
Nippon Kokan, Kobe Steel, 
Mitsubishi Motor, Hino Motor, 
Taiyo Fishery, and 'Nippon 
Seikp. 


Trade between Japan and 
North Korea is still a fraction 
of that with South Korea. But 
In 1979. Japanese exports to 
North Korea rose 54.8 per cent 
to $2S4m while it imported 
SI 52m, up 42 per cent. Two-way 
trade with the South last year 
amounted to nearly SlObn. 

• A private Japanese trade 
mission is on a visit to Kam- 
puchea but Japan’s Foreign 
Ministry said it takes a dim 
view of the trip because Japan 
does not recognise the Viet- 
namese-backed Heng Sararin 
regime. AP-DJ reports from 
Tokyo. 


Tokyo-Cairo steel plant 


TOKYO — An Egyptian-Japa- 
nese joint venture company will 
be set up in Egypt in the next 
two months to launch, a $520m 
project to build a steel-making 
factory at El Dikheila, near 
Alexandria, by about. 1984. 

- Japanese -steel industry 'offic- 
ials say the joint company, yet 
to be named, will initially be 
capitalised at $Z60m and will be 
86 per cent owned by the Egypt- 
ian Government.: 10 per cent by 
a consortium of three Japanese 
companies and four per cent by 
the International Finance Cor- 
poration (IFC). The projected 
plant will have an annual pro- 


duction capacity of 360.000 
tonnes of steel products includ- 
ing steel bars. 

The Japanese consortium is 
composed of the steel concerns 
Nippon Kokan, Kobe Steel, 
and Tomen Company, a trading 
concern. These will co-operate 
in providing engineering Ser- 
vices, management guidance 
and steel-making facilities. 

Of ..the - total project cost. 
$100m will be covered with a 
World Bank loan $50m with an 
IFC loan and about $80 m 
through a . yen loan from the 
Japanese’ Government. the 
official said. Reuter 


Freight rate slump underlined 


BY OUR SHIPPING CORRESPONDENT 

THE LATEST statistics from at $15. 
the General Council of British Denhol 
Shipping (GCBS), underline 'fixture: 
the extent of the downturn in short-tt 
freight rates last month. The chartei 
G CBS's tramp trip charter, fell options 
by 13 per ... cent— its biggest In tl 
monthly drop since President notable 
Carter announced his embargo was thi 
on U.S. grain sales to Russia, . ULCC 
at the start of the year.. * - voyage 
The GCBS figures emphasise ' Worlds 
that the slump in freight rates the ye: 
was _ concentrated among the A ZJ 
larger .bulk -carriers. Rates for for a s 
vessels of between .50,000 dwt scale 2 
and $5,000 dwt dropped, by over in t 
a fifth 1 m July and are. now market 
at their lowest level since jUut develoj 
September. the sc 

By contrast, rates for vessels Eggar 
of under 20,000. dwt only fell its. lat 
by 6 per cent and are still close market 
to their year's high. have ! 

.The coal trades remain fairly second- 
buoyant With the key Hampton couple 
Roads/ Japan rate moving up Norw 
to -$23.50 per tonne. In the this ac 
Gulf /Continent grain. . trades - ports I 
62,000 'totuiers are being fixed partial 


at $15.25 per tonne. However, 
Denhohn Coates reports that 
'fixtures are being kept very 
short-term, which implies that 
charterers are keeping their 
options open. 

In the tanker trades the most 
notable arid depressing feature 
was the news that a 417,000 dwt 
. ULCC was fixed by Exxon for a 
voyage, Arabian Gulf/West, at 
Worldscale 16 — ■- a new low for 
the year. - 

A 280,000 tonner was fixed 
for a similar voyage at World- 
scale 24J. 

In the sale and purchase 
market the most remarkable 
development of late has been 
the scale of Chinese buying. 
Eggar Forrester estimates in 
its- latest sale and purchase 
market report, that the Chinese 
have spent over $300ra on 
second-hand ships over the last 
couple of months. 

Norwegian brokers confirm 1 
this activity. R. S. Platou re- 
ports the Chinese have been 
particularly interested in 


Panamax bulk carriers built in 
the early 1970s, but have also 
bought some 30/40,000 tonners. 

In its latest monthly report, 
Oslo brokers R. S. Platou give 
the following representative 
new building prices: 30,000 dwt 
bulker ($18m); 60,000 1 dwt 

bulker ($27m); 130.000 dwt 
bulker ($40m); 30.000 dwt pro- 
duct carrier ($28m); 80,000 
dwt 1 tanker ($35m). 


By Rupert Cornwell in Rome 

THE ITALIAN Government 
has postponed until mid- 
September a final decision on 
whether to authorise the con- 
troversial Alfa Roraco-Nissan 
joint venture to produce 
60,000 cars a year in southern 

Italy. 

Sig. Francesco Cossiga, the 
Prime Minister, himself de- 
cided on the postponement in 
an effort to stave off threats 
to his Government because 
the three member parties of 
the coalition disagree strongly 
about the ear deal. 

A key question is whether 
Nissan will accept another 
delay — the fourth since broad 
agreement was reached be- 
tween the two eoneerns — or 
carry out its threat to pull out. 

Si'g. Cos Riga’s decision re- 
presents an important tactical 
victory for the Republican 
Parly and the majority of the 
ruling Christian Democrats 
and for Fiat, Italy's biggest 
private group, which are ail 
opposed to the deal. 

It is a sharp setback for 
the Socialists, the third 
member of the coalition, who 
have advocated a speedy rati- 
fication. It can only increase 
their recently visihle un- 
happiness with the govern- 
ment, buffeted amid the 
aftermath of the Bologna 
bombing by bitter attacks 
from (he opposition Com- 
munist Party. 

It - is being said that the 
Alfa-Nissan delay may allow 
a final decision to be taken 
in the framework of a gov- 
ernment plan to tackle the 
serious difficulties of the 
Italian car industry. 

E. Europe wine 
push by Spain 

By jane Monahan in Madrid 

THE SPANISH Government 
has approved the setting np 
of an export company, 
Reccsiva, for exports of vins 
ordinaire to Eastern Europe. 
The Government will have a 
10 per cent stake. The other 
shareholders will be Spanish 
Co-operatives, of which, the 
most important are Union de 
Co -opera tivas Agrleolas, Vini- 
val, which is based in south 
eastern Valencia, and Savine 
based in the northern Rioja 
wine region. 

According to officials, one 
of the objectives of this com- 
pany will be to help regulate 
the guarantee prices fixed for 
vlns ordinal res each harvest 
For instance, in next year’s 
harvest, to help maintain the 
guarantee price o f Ptas 121 
(70p) per hectolitre of wine, 
recesiva is going to withdraw 
1.5m hectolitres from the 
local market Recesiva’s even- 
tual storage capacity is 
expected to be 10m hecto- 
litres. 

The decision to establish 
the new' company also reflects 
the rapidly growing trade 
abroad in “ vins ordinaires.” 
Last year such exports from 
Spain amounted to $1.02bn 
— roughly 20 per cent of the 
total foreign wine trader— 
Rnssla was Spain’s most im- 
portant customer, taking 2.5m 
hectolitres of white wine. 
This year Moscow has signed 
an agreement with Union 
National dc Co-operatives to 
buy 1.5m more. 


W. German market 
seen strong for 
UK knitwear groups 


World Economic Indicators 
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BY RHYS DAVID 

BRITISH knitwear groups 
should be getting a bigger share 
of the overseas contracts placed 
by West German clothing 
groups, a new report by the 
sector's economic development 
committee argues. 

Britain has one of the biggest 
knitwear industries in Europe 
employing more than 100,000 
people, yet it only had 2.3 per 
cent last year of West Germany's 
total knitwear imports of 
DM 4.4Sbn (£1.1 bn). More than 
half West Germany's imports, 
too, came from other EEC coun- 
tries with Italy accounting for 
38.4 per cent 

The report — Spearhead 
Germany — which is the work cf 
a committee chaired by Mr. 
Richard Meadows, a director of 


Corah, one of the big Midlands 
knitwear groups, says UK com- 
panies should be taking advan- 
tage of the switch by West 
German clothing groups into 
importing because of the high 
cost of manufacturing. As much 
as 75 per cent of the sales of 
some West .German manufac- 
turers is briught-in from abroad, 
it states. 

The industry' also needs, to 
improve its links with West 
German retailers, most of 
whom, the report claims are 
ignorant of . the size and 
capabilities of the UK knitwear 
industry. 

The report gives a breakdown 
of the structure of West German 
retailing together with notes on 
the wav UK manufacturers 
should tackle the market. 


CEFIC wants product 
liability rule dropped 

BY SUE CAMERON. CHEMICALS CORRESPONDENT 


EUROPEAN chemical com- 
panies have called for the with- 
drawal of the proposed 
European directive on product 
liability. 

. They believe the survival of 
some chemical producers could 
be put in jeopardy if the pre- 
sent proposals go through, and 
they are demanding a complete 
re-think of the existing draft 
directive. The move follows a 
request from the European Par- 
liament for the proposed direc- 
tive to be scrapped. 

CEFIC — the European Coun- 
cil of Chemical Manufacturers’ 
Federation — has sent a paper to 


the European Commission set- 
ting out the reasons for the 
industry's objections to the 
directive. The paper says 
chemical companies are particu- 
larly concerned about plans to 
make producers liable for 
hazards that are “undetectable 
and unforeseeable at the time 
the product is being put into 
circulation.” 

CEFIC is also worried about 
the definition of the term “ pro- 
ducer.” It points out in its paper 
that chemicals often “lose their 
identity" after they have been 
processed and used in the 
making of other goods. 


Capper Neill Libya order 


BY OUR WORLD TRADE STAFF 

CAPPER NEILL International 
has been awarded, a $I5jn 
(£6.4m) contract from AGOCO. 
one of the largest oil producing 
companies operating in Libya. 

The contract calls for the 
provision of additional storage 
tanks and associated works at 
the Tobruk tank farm and 
terminal facilities. Each of 
the 260 ft wide tanks Capper 
Neill is to build will have a 
capacity of a half-million 
barrels of crude oil. The com- 


pany will also manufacture a 
smaller relief tank. 

Work has already begun on 
the foundations for the tanks, 
equipment and roads, with the 
completion time set for mid- 
1981. 

Capper Neill will send some 
3040 UK personnel to the site 
and will also employ some 70- 
80 Indian nationals in addition 
to locally-engaged Libyan 
personnel, .the company said. 



1) ROLLING MILLS 

lUin x 24in x 2!?n wide 350 hp Four High 1 Mill 
12in x 30in x 2Sin wide 400 hp Four High Reversing Mill - 
Sin x 12in x tOin wide variable speed Four High Mill 
35in x 8in x 9in wide variable speed Four High Mill 
lOin x I6in wide fixed speed Two High Mill ■ " 

TOin x I2|n wide fixed. speed Two High Mill 
6ln x I Gin x JOin'wide Four High Mill - 
150 x 100 mm x 15 hp Two High Tape Rolling Mill 
110 x 100 mm x 10 hp Two High Tape Rolling Mill 

2) WIRE FLATTENING AND NARROW STRIP ROLLING MILL 
Two stand by RWF lOin x Bin rolls by 75 hp Rolls 

3) DECOIL AND CUT-TO-LENGTH UNES - ’ 

1800 mm X 125 mm x 25 Ton Coil 

2000 mm x 3 mm x 20 Ton Coil 

1500 mm x 3 mm x 10 Ton and 15 Ton Coil 

1000 mm x 2 mm x 5 Ton Coil 

750 mm'x 3 mm x 5 Ton Coil 

400 mm x'3 mm x 2 Ton Coil 

4) SLITTING UNES 

1220 mm x 3 mm x 5 Ton Coil 
920 mm x 5 mm x 10 Ton Coil 
920 mm x 2 mm x 2 Ton Coil 
300 mm x 1.5 mm x i Ton Coil 
36in and 48in Sheet Slitters 

5) WIRE DRAWING MACHINES 

6 Block, in fine, variable speed <560 mm diax 25 hp DC) 

9 Block, non-slip cumulative (610 mm dia x 25 hp AC) . 

8 Block, non-slip cumulative (560 mm dia x 25 hp AC) 

6 Block, non-slip cumulative (356 mm dia x 15 hp AC) 
Horizontal Dnwblock variable speed (915 mm dia x 75 hp DC) 
Horizontal Dnwblock variable speed (456 mm dia x 15 hp DC) 
Vertical Drawblock (2) variable speed (610 mm dia x 25 hp DC) 
13 and 15 Die Cone Type & Spooler. 4500 ft/min (2 machines) 

9 Die Cone tipe and finishing block, 750 Ft/min 

6) SHEARS AND GUILLOTINES 

1220 mm x 25 mm Cincinatti Plate Shear 

510 mm x 16 mm/50 mm x 50 mm FELS Scrap Shear 

2.5 m x 3 mm high speed mechanical Guillotine, Keetona 

7) SHEET LEVELLING ROLLS 920. 1 150 and 1850 mm wide 

8) HYDRAULIC SCRAP BALING PRESS, Fielding and Platt 

9) FORGING HAMMER 3 cwt. slide type. Massey 

ID) AUTOMATIC COLD SAW, non-ferrous. Noble and Lund 
11) ROTARY SWAGING MACHINE, 25 mm capacity - - 
72) ROTARY SWAGING MACHINE, 25 mm capacity - ■ - 

72) 28in COLD SAW, Noble and Lund 

73) ROD STRAIGHTEN. Cut-to-Length Lines 6 mm and 16 mm 
14) BAR REELING MACHINE, two Roll, PLAIT size one and two 

WEDNESBURY MACH I HE CO. LTD. 

Oxford Street, Bilston 
Tel: 0902 42451/2/3 - Telex: 336414 

WICKMAN 6 SP AUTOMATIC I " rebuilt to maker's limits 

WICKMAN 6 SP AUTOMATIC 1 j” rebuilt to maker's.limits 

WICKMAN 6SP AUTOMATIC 2| n recon. to maker's limits 

200 TON HYDRAUUC PRESSES 

200 TON MECHANICAL PRESS Bin stroke, as new 

WEIDEMANN 75 TON TURRET PRESS capacity 120ln x 60in x 

quarter inch thick 32-station 

ROLLING MILL Uin x 1 lin wide Two High reconditioned 
HATEBUR PKE 13 COLD FORMING PRESS 
PRAUTER GEAR HOBBER P250 reconditioned 
MEDART BAR PEELER 4in reconditioned 
WICKES CRANKSHAFT LATHE MX4 reconditioned 
CAZENEUVE LATHE MODEL HB725 28in swing x 40in recond. 
MALDEMIE 4-station COLD HEADER QP88 excellent 
MATRIX THREAD GRINDERS 1 

CINCINATTI BROACHING MACHINE vertical duplex, face type, 
30 tons, 96rn stroke 

ROLLS TOOLS LTD. 

154/6 Blackfrairs Road, London SET 8EN 
Tel: 01-928 3131 - Telex: 26177! 


Hyatt’s unique style 
welcomes you to Saudi Arabia. 

• ' Welcome to a world of beauty and 
luxury at Hyatt. A worfcfpf natural greenery, 
outstanding cuisine and superb personal, 
service. It's called a touch of Hyatt. And ' 
there's nothing quite like ft anywhere else 
in the world. 

Hyatt Hotels. Welcoming you now in 
Yanbu and Jeddah. Open Fail 1980 in 
Riyadh. 



CAPTURE THE SPIRIL.WORLDWIDE 

HyattQHotels 

*ln the language of Saudi Arabia this means welcome. 

For reservations at 83 hotels worldwide, contact your travel planner or Hyatt. 
Telephone (01)580 81 97 or telex 8954227. 





4 


financial limes mouw±y. Auguai ax 


UK NEWS 


Labour Left may make 
new leadership move 


Actors strike over residual payments, could spread to London 

Technology may bring the curtain down 

BY ARTHUR SANDLE5 


BY ELINOR GOODMAN, LOBBY STAFF 


LABOUR Left-wingers are con- 
sidering using an untried 
strategy at this year’s party 
conference in a dual bid to get 
the rules governing the election 
of the party leader changed 
before the autumn, when they 
expect Mr. Callaghan to step 
down. 

Dame Judith Hart, a member 
of the National Executive, is 
believed to have asked officials 
at Transport House whether the 
NEC can. within the rules of 
the party, put forward a state- 
ment giving delegates an oppor- 
tunity to vote first on whether 
thev want changes in the rules, 
and' then on two different 
procedures for electing the 
leader. 

The options would be drafted 
in such a way as to be easily 
converted into amendments to 
the party constitution. So if 
delegates voted against retain- 
ing the existing rules. The most 
popular alternative would be 
adopted and would come into 
effect before November when 
most Labour MPs expect Mr. 
Callaghan to go. 

Support 

The last meeting of the 
executive agreed on a new 
formula for electing the leader 
— involving the creation of an 
electoral college with more than 
2.500 members — to be put to the 
conference. 

Behind the idea of an alter- 
native fo this lies the worry on 
t'n* Left thst the proposal as 
drafted ’dll not get the 
*uppnrt. ?nd that the 
n^vt v:Hl therefore be 

^ r \<-\ rnder ill? existing ’ulcs. 

TV- - * cl vo 7'fPs the exclusive 
r : "'n in "I'vi ibn leader and 


therefore favour a moderate 
candidate. 

The decision to try and put 
forward a range of options to 
conference also reflects the div- 
ision on the Left over what is 
the correct approach. A number 
of Left-wingers are unhappy 
with the proposals adopted by 
the executive last month with 
the support of Mr. Anthony 
Wedgwood Benn. 

This resolution proposes giv- 
ing trade unions half the seats 
on the electoral college, which 
some Left-wingers think is too 
high a price to pay for the big 
votes of tbe unions at confer- 
ence. They went along with the 
idea, however, on the grounds 
that getting the principle of an 
electoral college accepted was 
more important. 

The statement now being 
drafted by Dame Judith in- 
cludes the formula passed at the 
last meeting of the executive as 
one option. The other two 
options are: retaining the exist- 
ing rules and a plan, favoured 
by the Tribune Group, which 
would effectively share out the 
seats on the new electoral col- 
lege equally between the 
unions, Labour MFs and repre- 
sentatives of the constituencies. 

The draft which will go to 
the next meeting of the NEC, is 
deliberately worded in such a 
way as not to offend conserva- 
tive- in the party. For this 
reason it does not use tbe 
emotive phrase “ electoral col- 
lege " but talks instead of ex- 
pending the franchise to make 
it mor? democratic. 

Dame Judith appears to have 
ernoiuded that the only way to 
give delegates the opportunity 


to vote on a range of options 
would be to put these forward 
in the form of a short statement 
from the executive. This 
strategy has never been used in 
thi9 way before, in so far as it 
would allow conference to vote 
on both the principle and any 
necessary consequential amend- 
ments. 

In spite of the Left's new 
approach. She moderates still 
claim to be confident that they 
will win at this year’s confer- 1 
ence and that the rules govern- 
ing the leadership will not. 
therefore, be changed. 


Popular 


When Labour MFs packed up 
last week, most were predicting 
that Mr. Callaghan would 
announce his retirement after 
tbe conference, but an NOP poll 
published in tbe Observer 
yesterday showed that just over 
half the Labour supporters 
interviewed thought Mr. Callag- 
han should stay on to lead his 
party into the next election. 

Mr. Denis Healey, the former 
Chancellor, emerged as the most 
popular successor to Mr. 
Callaghan among those candi- 
dates likely to stand. He got 
the support of 27 per cent of 
Labour voters interviewed 
against 20 per cent for Mr. 
Anthony Wedgwood Benn and 
4 per cent and 2 per cent res- 
pectively for Mr. Peter Shore 
and Mr. John Silkin. who are 
considered in Westminster to be 
Mr. Healey's mast likely rivals. 

Hie same poll showed that in 
the event of a split in the 
Labour party, one Labour voter 
in four thinks that a centre ; 
parry should be formed. 1 


WITH GOOD reason, actors’ 
and musicians’ unions around 
the world are watching Holly- 
wood’s industrial problems with 
more than passing interest. For 
the same reason, broadcasting 
and film companies are viewing 
events with apprehension. 

The basic cause of the Holly- 
wood strikes is not a simple 
matter of pay, it is that thorny 
issue of the eighties — new tech- 
nology. And what is happening 
now in Hollywood could easily 
happen later in London. 

Technological advance .is 
bringing into prospect, and in 
some cases fact, undreamt of 
avenues of entertainment and 
instruction — video discs, 
video cassettes and fibre-optic 
pay television among them. 

The problem arises when, say, 
a one-hour film made for tele- 
vision, with pay rates nego- 
tiated accordingly, is a hit in 


one or all of the additional 
media. It would be quite pos- 
sible, for example, for a BBC 
production of Hamlet, to sell a 
mill-i nn videodisc copies around 
the world and be a great suc- 
cess on pay-tv in Atlanta. 
Should the actors and musi- 
cians involved in the produc- 
tion, be further rewarded for 
this success, or should the 
initial flat fee stand? 

While the British unions 
have been negotiating terms to 
cover such cases for some time 
the Americans chose to see how 
the market developed first and 
then make thei£ move. 

From here we enter a world 
of percentages and of deep mis- 
trust 

At best tbe U.S. production 
companies would like a deal 
which would leave them totally 
free of the administrative and 
financial problems of residuals. 


The actors and musicians would 
be paid a fee in the same way 
as the carpenters and elec- 
tricians. and what happened 
after that would be none of 
their business. 

On the other hand, the talent 
unions would like a high per- 
centage of the returns. In tbe 
case of ITV in Britain the agree- 
ment already reached is that the 
Writers Guild. Equity and the 
Musicians Union set up a Video- 
grains Rights Committee which 
receives a little over one-third 
of the net returns from any 
residuals. The committee then 
decides how this should be 
allocated (dearly the balance 
between actors, musicians and 
writers varies enormously from, 
production to production). 

The BBC has offered the 
unions 10 per .cent. At the 
moment tbe American unions 
are being offered 3.6 per cent 


of the gross— the same percent- 
age paid when old films are sold 
to television. 

Key words in the argument 
are “ net ” and “ gross.” “Net “ 
deals are notorious In the film 
industry and are avoided by the 
talent unions wherever possible. 
Recent accusations over hit tele- 
vision shows made in Holly- 
wood have alleged that distribu- 
tion and production costs were 
artificially boosted in order to 
make the figure at the bottom 
line as small as possible, and 
preferably a minus, so anyone 
whose contract specifies a per- 
centage of the " net " ends up 
getting very little indeed. 

For that reason American 
unions are much keener on a 
system whereby every dollar 
spent on a retail purchase of a 
video-disc or cassette means an 
immediate few cents for their 
members. British unions are 
more willing to accept the 


honour and reliability of the 
BBC’s and Fry’s accounting 
systems. 

. It is not as if small amounts 
of money are at stake. The 
BBC sees substantial returns 
from its massive stocks of enter- 
tainment, cultural and educa- 
tional material. The Corpora- 
tion could perhaps see a gross 
return of more than £50m next 
year from video-rights if it was 
free to release material to tape- 
maker 3M. with whom it has 
a manufacturing agreement 

At the moment tee strike is 
proving extremely painful to 
both the domestic television 
industry and foreign users of 
Hollywood products and it loots 
as If a settlement could be a 
long time coming. After all, 
actors and actresses are used 
to working in restaurants and 
gas stations to supplement their 
income. 


Import controls sought i Medical insurance schemes grow 


FINANCIAL TIMES REPORTER 

MOST BRITISH manufacturers 
want a return to selective import 
controls and compulsory pay 
restraint as orders drop, produc- 
tivity falls and new investment 
becomes increasingly difficult to 
obtain. 

A report published today by 
the London Chamber of Com- 
merce and Industry says BO per 
cent of companies in. London 
and the South-East favour a 
statutory incomes policy — more 
than half call for controls in the 
public sector. 

Nearly 60 per cent of manu- 
facturing industry believes selec- 
tive import controls are vital. 
Since March the number of UK 


companies reporting a decline 
in orders has risen from 27 to 
54 per cent 

The Chamber predicts that by 
October 70 per cent of manufac- 
turing industry will be reporting 
a fall in domestic orders, 60 per 
cent a fall in production levels 
and 40 per cent will have lost 
export orders. 

Only 9 per cent of companies 
plan to increase staff levels, 
compared with 18 per cent in 
March. 

Mr. Gabriel Irwin, who com- 
piled the report, warns that if 
there is not an upturn in 
demand by October there will 
be another "wave of bank- 
ruptcies." 


BY ERIC SHORT 

MORE PEOPLE than ever are 
covered by medical insurance 
schemes, either through their 
employer or by taking out their 
own insurance, according to the 
latest membership figures from 
the three biggest provident 
associations. 

These show that growth in 
both classes of membership 
continues at a high rate, reflect- 
ing the desire of many people to 
be able to use the private 
medical sector facilities should 
they fall ilL 

More than 98 per cent of 
medical insurance business in 
the UK is transacted by three 
non - profit - making provident 
sssneiations: the British United 
Provident Association, Private 
Patients’ Plan, and Western 
Provident Association. 

Their combined membership 
figures for end-June this year 


shows that members have in- 
creased by 13.7 per cent since 
1979 to 1.47m. This continues 
the strong growth seen last 
year. 

Since many individuals taking 
out medical insurance cover not 
only themselves but their 
families, the total number 
covered is about. 3m. 

Most of this growth came 
from company schemes, continu- 
ing the trend of the past decade. 

Company medical schemes, 
with the employer paying most 
of or all the cost. '-is now widely 
recognised as an employee 
benefit. This is becoming applic- 
able right through the work 
force, including blue collar 
employees, despite the TUC's 
total opposition. 

Tbe number of persons 
covered by company schemes 
rose by 19.5 per cent over the 


showed the greatest growth 
rate, 21.2 per cent. 

Its membership was boosted 
by entry on January 1 of 40,000 
electricians in a deal negotiated 
by the Electrical and Plumbing 
Trades Union. 

. The other two provident 
associations showed steady 
growth in this sector. 

The recent recovery In 
individual membership, after 
several years of steady decline, 
continued in the first half of 
the year. 

All three associations 
recorded small but steady rises. 
By end-June numbers had risen 
42 per cent to 507,250. 
Renewed popularity of medical 
insurance, despite the inflation- 
ary effect on premiums, 
reflects in part at least the 
continued problems o£ the 
National Health Service. 


Life. And Survival. 

Our Commitment to Research. 


MEMBERSHIP AT JUNE 30, 1980 



Individuals 

Group 


Toed 


% change since 
Number end-7979 

Number 

% change since 
end-1979 

Number 

% change since 
end-1979 

BUPA 

353,252 

+3.9 

756554 

+2IJ 

1,11036 

+15.1 

PPP 

738,91 C 

+49 

152J69 

+12.9 

291,185 

+ 8.9 

WPA 

15,082 

+35 

52509 

+ 155 

6759 1 

+ 125 

Total 

5071250 

+42 

961,732 

+195 

1.468,932 

+13.7 



Spotted l Thanks to a reflector made from, metalried fibres, the life raft has been located and the final phase of the 
rescue operation can begin. 


Highlights 

1980 

• During the firstffve months turnover for Bayer AG 
rose 12.8%. For Bayer World 15.9%. 

0 Forthe whole of 1980 turnover is expected to in- 
crease between 8 and 10%;a result comparable to 
1979. 

1979 

• Turnover Bayer World: DM 26,002 million. Share 
of foreign production and exports: 70%. 

• Turnover Bayer AG: DM 11,415 million. 

Exports: 61.6% 


• BayerWbrld investment irifixedassets: 

DM 24?40 million, Le. DM 513 million more than hi 
the previous year. DM 1,233 million in West Ger- 
many. 

• Research expenditure worldwide: DM 1,100 mil- 
lion, of which DM 638 million by Bayer AG. 
•After-tax profits (annual surplus): BayerWbrld 
DM 435 mHfion, Bayer AG DM 378 million 
•Dividend 1979: DM7per share of DM 50 nominal 
(previous year DM 6). 

•Total payout: DM 298 million to some 420,000 
shareholders. 


S. O. S. is the universal distress signal. A call for 
help. On stormy seas with lowvisibilityrescuers 
frequently have difficulty sighting survivors in 
life-jackets or life rafts. Modem radar systems 
are valuable aids. For precise spotting, however, 
an adequate reflector device is essential A 
problem - until recently. 

Bayer research has succeeded in coating textile 
fibres with an extremely thin metal layer. This 
enables the production of fabrics capable of 
intense reflection Life-jackets with this type of 
lining and life rafts with reflectors from the 
same material make long-distance detection 
possible, even in unfavourable weather with 
poor visibility. This canmeansurvivalat sea. 

Metalized fibresare one of many achievements 
ofBayer Research and Development which are 
making the world a safer and better place to 
live. 

In 1979, Bayer committed DM 11 billion world- 
wide to research. More than 6,000 scientists 
are active in R& D. Over 110,000 patents are 
registered in the Group’s name. Bayer pro- 
duces around 6,800 products - pharmaceuti- 
cals, chemical agents, dyestuffs, basic chemir 
cals, plant protection agents and man-made 
fibres. 



A metalized fibre reflector attached to the roof erects 
automatically when the life raft is inflated. 


At Bayer progress also means safeguarding the 
environment In the past 10 years Bayer has 
invested some DM 1 billion in capital and 
spent nearly DM IS billion on implementing 
environmental protection. 


Bayer today - 
knowledge lor tomorrow 


Fdrfurtherinformation on Bayer please contact Bayer 
AG, Public Relations Department, D-5090 Leverkusen, 
West Germany or Bayer U.K. Ud., Public Relations 
Department, Bayer House, 18-24 Paradise Road, 
Richmond/Surrey TW9 1SJ, Great Britain. 


Bayer 

Aktiengesellschaft 

Leverkusen 



Bright forecast for Dawson 


BY RHYS DAVID, TEXTILES CORRESPONDENT 


DAWSON INTERNATIONAL, 
: the luxury knitwear and yarns 
l group, can defy the problems 
; of the rest of the textile 
[ industry and achieve a long- 
: term growth rate of 8 to 9 per 
: cent a year, according to a 
. report by the brokers Laing 
I ar:1 Cruickshank. 
j They also forecast an im- 
- provement in Dawson's profit 
this year from £l8.24m to 
£20 m. on sales up from £113m 
to SI 20m. 

The report bases its belief 
in Dawson on tbe company’s 
strong brand names, including 
Pringle and Barrie Knitwear, 
i and its specialisation at the 
high quality end of the market 
*n -'ash roe re. lambswool, Shet- 
. 7 ?nd and more recently in 
. Lirnaine superfine wool. 

; -’so says that the group, 

‘ vhi- h fn the past has 


made major errors In its 
attempts to diversify, has been 
considerably strengthened by 
its acquisition of John Haggars, 
the Yorkshire yarn-spinners, in 
January last year. 

Other strengths of the group, 
according to Laing and Cruick- 
shank, are a worldwide export 
market with its main emphasis 
in developed countries; highly 
efficient production; and vertical 
integration from raw materials 
to finished garments. 

The company has entered the 
present recession, the report 
says, «with a strong balance 
sheet. Gearing has been trans- 
formed since 1974-75, when bor- 
rowings represented 92 per cent 
of equity assets, to a net cash 
position of 34 per cent of equity 
assets. 

Mr. David Buck, author of the 
report, suggests that further 


acquisitions may be on tbe way 
for .Dawson, which recently 
announced offers for £1.7m for 
McKinnon of Scotland and £3m 
for Henry Ballantyne. 

Tbe targets, he says, will 
depend on whether Dawson is 
anxious to expand into less 
.expensive knitwear lines, deeper 
Into the Scottish woven textile 
business or into Yorkshire wool 
textiles. • 

In knitwear a link with Corah; 
tbe Midlands producer, would 
enable Dawson to expand its 
Involvement with Marks and 
Spencer. 

In Scotland Dawson could be 
interested in SEET with its 
specialised interests in Harris 
tweed and tartans, or in parts 
of Allied Textiles, or Tiling - 
worth, Morris. In Yorkshire 
British Mohair Spinners and 
Allied . Textiles are again 
suggested. 


Oil-products futures market may bring stability 

Refined role in wake of crises 


BY SUE CAMERON, CHEMICALJ 

FURTHER EVIDENCE that 
the world's major oil com- 
panies' power is waning came 
lari week with announcement 
nf plans to open a futures trad- 
in" market for petroleum pro- 
ducts In London next year. 

The market, originally spon- 
i sored by the London Com- 
: mndity Exchange, will be 
; called the International 
j Petroleum Exchange. Initially 
: it will only trade in gas-oil, 
used chiefly to make heating- 
oil and diesel. 

But backers of the scheme — 
many major oil and chemical 
companies are giving active or 
tacit support — hope to extend 
operations to other refined- 
oil products long term. 

The idea For the market is 
j not new. Several Individuals, 
j among them Mr. John Tholen. 

| a former executive at Imperial 
Chemical Industries, pushed 
the proposals for years with- 
out success. Plans foundered 
because they lacked approval 
of major oil and chemical 
groups. 

Big oil companies opposed 
establishment of a futures mar- 
ket in .petroleum products partly 
out of aloofness, partly to de- 
fend their own influential posi- 
tion, and partly on technical 
grounds. 

They were more concerned 
with production and sale of 
crude than wiffa fuel-oil, heat- 
ing-nil. diesel-oil, petrol, jet 
fuel and petrochemical raw 
materials made from iL 

They viewed their refinery 
operations and their chemical 
subsidiaries almost as sidelines. 
The prospect of a futures market 
in oil products had no appeal. 

Yet their oil-products busi- 
nesses were not small. They 
were able to influence the pro- 


5 CORRESPONDENT 

duct market individually and 
to dominate it as a group. 
Setting up a futures market 
could have undermined their 
power and was unwelcome. 

But now their objections have 
been washed away in the wake 
of international oil crises, crude 
shortages, revolutions, fluctuat- 
ing demand and the arm-twist- 
ing tactics of members of the 
Organisation of Petroleum Ex- 
porting Countries. 

Oil-producing countries con- 
trol production and sale of their 
own crude to a greater extent 
than previously. Often they by- 
pass oil companies altogether 
by selling crude in direct 
government - to - government 
deals. The big companies were 
therefore ■ forced to place 
greater emphasis on their oil- 
product operations. 

The dramatic rise in oil prices 
made relining a more attractive 
business, anyway, because of the 
value it adds to crude. 

But convulsions in the oil 
■world in the past two years have 
also thrown petroleum-product 
markets wide open to compara- 
tively small-time newcomers. 
Major oil companies lost tbe 
dominant position they held in 
particular products in particular 
geographical areas. 

Demand for oH products in 
The West has fallen sharply 
because of tile recession. This 
is hitting not only big companies 
but some oil-producing coun- 
tries, too. Many of the latter 
reacted by insisting that if a 
company wanted to buy their 
crude it must buy some fuel 
oil, or other product, ton. 

One major oil group last week 
spelt out the impact falling de- 
mand has on refinery operations. 
It said many companies found it 
cheaper to buy products on the 


spot market than to make them. 
That way, others felt the worst 
effects of overcapacity, low de- 
mand and poor profit-margins. 

But the oil majors, must take 
a long-term view. The extent to 
which they can shore up weak 
trading conditions fay reducing 
their refinery throughputs and 
going to the spot market is 
therefore limited. A main ad- 
vantage of a futures market, on 
the other hand, is to defray 
risk. 

Earlier plans for a petroleum 
produces futures market 
centred on petrochemical raw 
materials such as naptha and 
benzene. Both of these come 
in a wide variety of grades and 
a successful futures market 
needs to trade fn commodities 
that can meet tight specifica- 
tions such as gas-oiL 

Futures markets also need to 
deal in commodity tonnage pro- 
ducts that are available in fairly 
small lots for sale purposes. 
Gas-oil again meets this reauir®- 
ment 

Naphtha — the major raw 

material for the petrochemical 
industry — tends, on the other 
hand, tp he sold In cargoes of 
10,000 tonnes or more. Some 
naphtha is also still sold on an 
tn-bouse basis, with big oil com- 
panies dedicating most of their 
production to their chemical 
subsidiaries. 

The new market is not expec- 
ted to cover more than a 
tiny percentage of all the gas-oil 
that enters Europe annually. 
But this will hot ' prevent it 
influencing prices. The present 
spot market covers only some 5 
to 10 per cent of oil', and oil- 
products' sold but it can ha*« 
.a tremendous impact on con- 
tract prices. - 
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BY ANDREW TAYLOR 

THE ADVERSE impact of 
record interest rates and greater 
competition, from banks on 
building societies' share of the 
mortgage, and personal savings 
markets 'i$ dear from tlie ' first 
annual report of the Building 
Societies Association. 

The report reveals the inroads 
made, by the banks in the pro- 
vision- of -hwne loans last year, 
it also shows how societies’ 
ability to raise finance to meet 
mortgage, demand was impaired 
by sharp rises in general rates 
of interest - 

During 1979 the banks' share 
of the .total mortgage market 
increased to 10 per cent of all 
net advances. The share of net 
advances made by building 
societies declined from 95 per 
cent in 1978 to 80 per cent in 
1979. 

Societies are likely to face 
increasing competition from 
British and some overseas banks 
which are planning to' increase 
their share of both the personal 
savings and the mortgage 
markets. 

It is partly to meet this 
competition that societies have 
prepared a series of measures 
designed to restore what they 
regard as an erosion of their 
competitive edge in terms of 
interest rates they can offer 
depositors. 

Societies have already indi- 
cated that when the nest general 
decline, in interest rates occurs, 
they will be slower to reduce 
their own mortgage and deposit 
rates. Thus they have so far 
not responded to the recent 1 
per cent cut in Minimum Lend- 
ing Rate. 

Plans are also well advanced 
for a new marketable bond 
which will carry floating rates 
of interest based on movements 
in wholesale money market 
rates, and will have the added 
attraction to investors of being 
negotiable. It is hoped that the . 
new-style term share will pro- 
vide societies with a further 
source of long-term stable 
finance. 

Existing term - shares, which 
are non-negotiable, have already 


proved a success. According to 
the BSA report, term shares ac- 
counted for nearly half of all 
building society net receipts In 
1979 and at the end of last year 
accounted for 13 per cent of 
total savings balances held by 
societies, compared with 9.9 per 
cent at the end of 1978. 

Despite this, building 
societies’ share of personal sec- 
tor liquid assets declined from 
47.4 per cent to 46.3 per cent 
during 1979 — reflecting the 
growing competition for funds 
from banks and other areas. 

The building societies' total 
net receipts of £3.33bn last year 
were marginally higher than in 
1978' but a substantial drop on 
the £4.7bn achieved in 1977. 

Fewer loans 

Of much greater Impact on 
society funds last year was the 
sharp rise in the level of interest 
credited to depositors which 
savers opted to leave in their 
accounts. This source of fin- 
ance has been important in 
assisting building societies to 
maintain their cash lending 
despite a drop in monthly net 
receipts over the past six 
months. 

Hie sharp rise in house prices 
last year meant that although 
societies advanced slightly 
more cash — £8.8bn against 
£S.7bn — this financed only 

715.000 loans compared with 

802.000 in 1978. Recently the 
BSA forecast that individual 
loans in 1980 may total only 
628,000. 

The report also illustrates the 
continuing dominance of the top 
five building societies whicb at 
tile end of last year accounted 
for 55 per cent of the move- 
ment’s total assets of £45.8bn. 
This compares with just over 
50 per cent of total assets con- 
trolled by the five largest 
societies in 1970 and 37 per cent 
in 1950. 

Building Societies in 1979 — 
single copies available free from 
the Building Societies Associa- 
tion , 34, Park Street, London 
W1Y 3PS. 


Four dead in Ulster 
‘anniversary’ riots 


BY -STEWART DALBY 

A WEEKEND of rioting and 
demonstrations to commemorate 
the ninth anniversary of intern- 
ment without trial in Northern 
Ireland has left at least four 
killed, 22 wounded and 24 
arrested. : ' 

The-’ central event : in the 
anniversary commemorations 
was a march yesterday organised 
by the Provisional Sinn- Fein, 
political arm of the Provisional 
IRA up tite Falls Road _ to 
Andersonstown in the • pre- 
dominantly Catholic area of 
West Belfast 

The crowd of about 2,000, . 
mainly youths sitting on roof- 
tops and young mothers wheel- 
ing babies in prams, listened to 
leading Republicans from both 
the Republic and Northern 
Ireland calling for withdrawal 
of British troops, and speaking 
of the plight of Republican 
prisoners in H-block in the Maze 
and Armagh Prisons. • - 

Prisoners in the H-block have 


been conducting a “dirty pro- 
test" about the refusal of the 
Government to give them " poli 
tical " status. They have re- 
fused to wear prison clothes or 
to wash, and have smeared ex- 
crement on prison walls. 

The speeches were followed 
by some stone-throwing at two 
Army Saracen armoured per- 
sonnel carriers. Apart from heli- 
copters, which were continually 
overhead, the Army kept a low 
profile. 

' There was a show of “ force ” 
by the Provisional IRA. Two 
men in combat jackets and black 
balaclavas waved an Ml carbine 
and a Colt' 45 pistol as speeches 
were made, then quickly dis- 
appeared into the crowd. 

The next outburst of violence 
is likely tomorrow when the 
Protestants have their Appren- 
tice Boys’ March in London- 
derry to commemorate the siege 
of that city in the 17th-century. 


Enterprise zones under 
fire from Labour NEC 


BY ROBIN PAULEY 

ENTERPRISE ZONES are a 
political gimmick which will 
turn in the industrial slums of 
the 1980s, encourage a poor 
bving and working environ- 
ment, says a commentary by the 
Labour Parly National Execu- 
tive Committee published today. 

The report claims that the 
Idea off granting industry and 
commerce a range of financial 
incentives to set up within the 
experimental zone in fact, a 
new form of industrial subsidy 
to be paid by tbe taxpayer. 

“The difference between this 
subsidy and the state inter- 
vention carried out not only by 
the Labour Party but elsewhere 
in Europe is that, without any 
controls or conditions, the ulti- 
mate beneficiary will not be the 
community at large but private 
capital 

“Large parts of the financial 
aids, such as freedom from 
rates, could find their way into 
the hands of landowners within 
the enterprise zones," the report 
says. 

The ' Government has 
announced seven sites in 
Britain where zones are to be 
established. Each wiH be a 
maximum 500 adres in size and 
will operate for an initial 
experimental period of 10 
years. 

They are at Belfast Clyde- 
bank, Swansea, Speke, Man- 
chester, NewcastWGateshead 
and the Isle of Dogs in 
London's docklands. Two mere 
sites will be announced later, 
probably one in the Midlands 
and another in London. , 

Companies within the zones 
will benefit from: 

• Exemption from develop- 
ment land tax; 


• exemption from all rates 
on industrial and commercial 
property: 

•. 100 per cent capital allow- 
ances for commercial and 
industrial buildings; 

• simplified planning pro- 
cedures; 

• exemption from the need 
for industrial development 
certificates; 

• exemption from industrial 
training board requirements; 
and 

• faster customs facilities. 

Another problem suggested by 

the report Is that the enter- 
prize zones strategy wall lead to 
increased employment within 
the zones at the expense of in- 
creasing dereliction In the ad- 
joining areas. 

“The artificial preference for 
these areas could, if the strategy 
is successful at all, lead to a 
concentration of certain activi- 
ties on sites which would not be 
ideal on other grounds. Enter- 
prise zones could become the 
dumping grounds of the inner 
city." 

The Labour Party is also very 
worried about the relaxation of 
planning controls. Speedy pro- 
duction of plans and the large 
scope of automatically- 
permitted developments will 
decrease the amount of public 
participation possible in the 
preparation of the plan and the 
degree of control exercised by 
local councillors, the report 

claims. . , . . 

The Government’s view has 
alwavs been that the zones are 
a very limited small-scale 
experiment In areas of severe 
inner urban dereliction and 
decline where all else has 
failed. 


Electronics 
committee 
criticised 
by teachers 

By Our Labour Staff 

THE NATIONAL Union of 
Teachers has criticised Mr. 
Mark Carlisle, Education 
Secretary, for appointing no 
state school teachers to a com- 
mittee overseeing a £9m 
• micro-electronics development 
programme for schools 

The NUT, the largest teach- 
ing -union, said in a letter 
from Mr. Fred Jarvis, its 
general secretary, to Mr. 
Carlisle, that it was appalled 
that primary and -secondary 
schools were not represented. 

The union said that of five 
external advisers on the com- 
mittee, only two were teachers 
— one from a public school 
and one from a voluntary 
aided school. 

Mr. Jarvis said the depart- 
ment’s decision was directly 
contrary to recent exhorta- 
tions by Mr. James Prior. 
Employment Secretary, for 
increased employee involve- 
ment. 

The Department of Educa- 
tion and Science said yester- 
day that the committee was 
never intended to be 
representative. The develop- 
ment programme is to run for 
four years and aims to help 
young people make the best 
of new technology. 


TUC views on new Employment Act 


Call for renegotiation of 
‘lost rights’ of workers 


BY PHILIP BASSETT, LABOUR STAFF 


EMPLOYERS should negotiate 
new agreements with trade 
unions to guarantee workers the 
preservation of rights lost under 
the Government’s new Employ- 
ment Act, Mr. Len Murray. TUC 
general secretary, said yester- 
day. 

Mr. Murray warned that only 
by renegotiating the rights lost 
under the terms of the Act 
would Britain be given a chance 
of solving its real industrial 
relations problems. 

In particular Mr. Murray said 
the existing closed shops, whicb 
are subject to tight recommen- 
dations in one of the codes of 
practice issued last week to 
accompany the Act, should be 
maintained. 

If they were not, employers 
who were dragged into cases 
aver such agreements were “ in 
for some real headaches." The 
most obvious result of the 
Government's closed shop 
legislation would be the disrup- 
tion of established collective 
bargaining arrangements, the 
undermining of the TUC dis- 
putes machinery, which did 
valuable work in sorting out 
membership problems between 
unions, and the proliferation of 
new small unions at a time- 


when the Ttrc recognised its 
present membership of 110 
separate unions was too large 
and was trying to reduce it 
through mergers. 

Writing in The Sunday Times, 
Mr. Murray warned that “the 
employer could get hurt even 
more than the union “ in closed 
shop disputes arising from the 
provisions of the Act and its 
accompanying code. 

On picketing, which is 
covered by the Act and another 
code of practice recommending 
restricting the number of 
pickets on any one line to six, 
Mr. Murray said that though the 
controls would be tighter, they 
would not automatically make 
picketing more orderly. 

The code's provision in par- 
ticular would create disputes 
between pickets and “the 
copper on the beat." 

Mr. Murray declared that Mr. 
James Prior, Employment Sec- 
retary. could not expect the TUC 
te police its own guidelines on 
picketing while he was using 
legal means “ to clobber 
unions." Mr. Murray regretted 
that the unions would have to 
spend their time defending 
union members and officials 
against legal action instead of 


enforcing its own guidelines. 

He admitted that neither he 
nor his lawyers understood what 
the Government’s provisions to 
limit sympathetic industrial 
action would mean in practice. 

The detailed information of 
contracts between companies 
was usually not available to 
unions, so it was “ highly likely 
that somebody is going to fall 
off this legal tightrope." 

The abolition of Schedule H 
of the Employment Protection 
Act. which allowed for arbitra- 
tion to determine pay rates in 
comparison with those of 
similar workers, had pushed the 
unions “ back into the power 
struggle with no civilised 
alternatives to industrial 
action." 

• The Sunday Times said yes- 
terday that the confidential 
British Steel documents it had 
been prevented from publishing 
by a High Court injunction 
came from the Iron and Steel 
Trades Confederation, the 
industry's largest union. 

The documents were received 
anonymously by the ISTC. The 
injunction against the paper is 
binding until tomorrow, when 
the case will be re-heard. 


Observer responds 
today to new claim 
by print workers 


BY PHILIP BASSETT 

MACHINE MANAGERS at the 
Observer newspaper, which is 
threatened with closure in a 
pay dispute, today meet Mr. Joe 
Wade, general secretary of 
their union, the National 
Graphical Association, to hear 
the management's response to 
their reformulated claim. 

It was thought likely this 
meeting would be at the week- 
end after Friday's talks between 
NGA national officials and the 
newspaper’s management but 
it was deferred until today. Mr. 
Wade said then that negotia- 
tions were at an extremely 
delicate, critical stage. 

The management was under- 
stood to have decided on re- 
examination that the reformu- 
lated claim would cost, in terms 
of consequential demands from 
other unions, to be met, virtu- 
ally the same as the original 
claim. 

Machine managers yesterday 
repeated national union leaders’ 
insistence that the proposals 
represented a further com- 
promise on their part. 

While the reformulation’s 
details were not disclosed, they 
are understood to centre on 
some movement in the claim 
for payment for an extra hour 


at the end of the managers' 
Saturday night shift. 

At present the shift runs 
from 4 pjm. on Saturday until 
5 a.m. on Sunday morning. The 
managers have claimed £7.20 as 
a premium payment for work- 
ing a further hour at the end of 
the shift This was a sticking 
point in. negotiations but it is 
understood that movement 
could focus in this area. 

The difference between the 
two sides over the full claim is 
tite gap between the manage- 
ment's offer of £100.13 for a 
shift on a maximum 64-page 
paper and the managers' claim 
for £108.03. 

It appears that at last week’s ' 
meeting between NGA officials 
and the machine managers little 
overt pressure was placed on 
the managers to give ground to 
save the 1,000 jobs of other , 
staff threatened by the closure. 

The newspaper, which has 
maintained that to settle the 
original claim would cost a i 
further £250.000 in consequen- 
tial claims, has sent dismissal 1 
notices to all staff because of ■ 
the dispute. It set October 19 
as final publication date if no 
solution is found. 


W henever the facilities in a wash- 
room aren’tfunctioning efficiently, 
it can lead to a great many problems for a 
great many people. 

Rolls for instance, are continually run- 
ning out at the wrong time. 

A situation whichisn’t helped by people 
tearing off more than they need. 

Alternatively, there’s considerable 
wastage on replacement when the janitor 
has to provide the washroom with new rolls 
before the old ones have completely runout. 

So whatever happens, either the em- 
ployees lose their patience or the company 
loses money. 

The roll problem however, is just one of 
the many washroom problems for which 
Kimberly-Clark are developing solutions in 


order to make all washrooms more efficient 
and less trouble for everyone concerned. 

The Kimberly-Clark Bulk Pack Toilet 
Tissue System consists of a large capacity 
lockable dispenser that’s attached to the 
wall and contains either Kinriark® single-ply 
or Kleenex® two-ply tissua 

It’s easy to load, it need never run out 
and it also provides much less opportunity 
for human error. 

Like all Kimberly-Clark washroom 
systems, the Bulk Pack Toilet Tissue Sys- 
tem is simple, efficient and cost-effectiva 

•If s designed to save money and spare 
blushes. 

Which means that the company stavs 
in the black. 

And the employees avoid red faces. 


, KLEENEX' AND KJMLARK ARE REGISTERED TRADE MARKS OF THE K ; MB ERL'. -CLARK CORPORATION. OCQPVRiGHT KIMBERLY-CLARK 2 93CL 


TDfindoutnweaboutoiirBuJkP faracopycii "Simple ■ Solutions.’' cur guide to hygieneand saiefyat twr^wtetoKimte^^ FTI18, Industrial Dtosion, Fukfield, Maidstone Kent ME207P& 
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£19m Norwest Holst awards 


VALUE OF work just awarded 
to Norwest Holst companies is 
worth over £19.5ra. 

British Gas Corporation has 
awarded a £l2m contract to 
Xorwest-Socea (a 50/50 joint 
venture between Norwest Holst 
Civil Engineering and Socea 
[Great Britain) part of the St 
Gobain Pont a Mousson Group). 
This covers the laying: of 94.000 
linear metres of 1.050 nun 
welded steel epoxy coated pipe- 
line, with road, river and rail 
crossings between Coldstream 
and Corbridge in Northumber- 
land. 

Three contracts together 
worth about £3.3m have been 
won by Norwest Holst Western, 
including a £2.3m contract for 
the construction of retail ware- 
houses for Co-operative Retail 
Services’ Leo’s Homeware 
Centre at Talbot Green, Mid- 
Glamorgan. 

- Other work in this total in- 
cludes a £405.660 comract for 
Cwmbran Development Corpora- 
tion for factory units, and over 
for BP Chemicals for new 
stores and offices at Sully. South 
Glamorgan. 

Included in £4in's worth of 
work awarded to Norwest Holst 
Civil Engineering is a £llm 
contract from the South West 
Water Authority for pumping 
stations and mains, replacement 
of foul sewers, storm sewage 
overflows and pipelines, surface 
water culverts and a flood 


storage reservoir at Totnes in 
Devon. Work has been started 
here by another contractor but 
not completed. 

This subsidiary has also won 
work for Northumbrian Water 
Authority (£824,000) involving 
coastal interception sewers of 
the Tyneside Sewerage Scheme: 
a £382.000 job for Powell 
Duffryn Quarries for modifica- 
tions to the stone handling 
facility at Colwyn Bay for re- 
routing the ASS: Welsh Develop- 
ment Agency contract 
(£300,000) for bulk excavation 
etc . at Ma&ttLas Industrial 
Estate: £192.000's worth for Mid 
Glamorgan County Council: 
£488.000 for Merthyr Tydfil 
Borough Council: and an 
advance works contract for 
Welsh Health Technical Ser- 
vices Organisation on behalf of 
the Mid Glamorgan health 

authority. 

Another company in the 
group. Robert McGregor, has 
been awarded a £93.000 project 
by the Warrineton New Town 
Development Corporation for 
the construction of the Oak- 
wood Gate foothridae at 
Warrington Northern Express- 
way Stage TV. 

McGregor (Paving) has a 
£90.000 contract from the PSA 
for repairs to concrete aircraft 
pavemjM* at RAF Wittering, 
near Peterborough, and Nott 
Brodie has received just over 
£lm worth from the Central 


Electricity Generating Board for 
the replacement of roadway 
surfacing, etc., at Berkeley 
Nuclear Power Station, Glos. 


Wimpey at 
work in 
Trinidad 


£2.2m flood 

prevention 

scheme 


Steelwork ordered 


THE WELSH water authority 
has accepted a £2 .2m tender 
from A. Monk and Co. for 
undertaking the River Taff 
flood protection scheme in 
Cardiff. 

Monk will be starting work 
on the river channel today along 
a 4 kilometre stretch of the 
river between the Western 
Avenue and Penarth road 
bridges. 

The site is bounded by a con- 
servation area and flanked by 
urban development. Particular 
attention will be given to an 
immediate level of flood pro- 
tection at Pontcanna Fields with 
some 83.000 cubic metres of 
embankment. 

The scheme is designed so 
that, even while under construc- 
tion, it will be able to help the 
existing defences to cope with 
adverse river flows causing 
flooding at present Some 
27,000 square metres of Fabri- 
form concrete mattress is to be 
placed. 

Consulting engineers are Sir 
William Hal crow and Partners. 


ABOUT 4.700 tonnes of fabri- 
cated steelwork is to be sup- 
plied and erected by Cleveland 
Bridge and Engineering, a 
Trafalgar House company, to 
French Kier Construction 
.under a £3m contract. 

The latter, as a main civil 
engineering contractor for the 
Gascoigne Wood Drift site of 


the National Coal Board's Selby 
project, is responsible for the 
civil works from the two main 
drift portals through to the 
final rail loading. 

Cleveland Bridge is supply- 
ing and erecting the structural 
steel beyond the drift portals, 
including main structures and 
a covered stock yard. 


Nearly £5m 
to Sindall 


MINISTRY OF Education and 
Culture, Government of Trini- 
dad and Tobago, has awarded 
an £lljm contract to George 
Wimpey (Caribbean) for phase 
n of the West Park Stadium in 
Trinidad. 

This involves the construction 
of an athletic and football 
stadium for some 20.000 spec- 
tators and will have reinforced 
concrete foundations and pre- 
cast terraces with structural 
steel framework and roof. Work 
is expected to be complete in 
December 1981. 

Back in the UK. Wimpey has 
won a £34m contract lor a com- 
mercial project at Harpurhey, 
Manchester, awarded by Associ- 
ated Dairies. 

This project, called The 
Harpurhey District Centre, calls 
for the erection of a superstore, 
secondary retail unit, offices, 14 
shop units and 10 flats, totalling 
11.900 square metres floor area. 

The superstructure will be in 
structural steel frame dad 
partly in brick and partly in 
vertical asbestos slating. The 
shop units and flats are to have 
loadbearing brickwork with 
pitched roofs. 

Offices will be in precast con- 
crete frame with brick cladding 
and pitched roofs, and the 
secondary retail unit is to have 
a structural steel frame faced 
with brick. 

Work commenced on the 
Manchester scheme last week 
and is due for completion in 
July 1981. 
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Tidal flood 


Installation of temporary ropes is now well 
underway on Kessock Bridge over the Beauiy 
Firth near Inverness, Scotland. This 1,052 
metre long bridge is being built for the 
Scottish Development Department by the 
Cleveland RDL Kessock Consortium which was. . 
formed by the Cleveland Bridge & Engineering 
Company of Darlington and BLDX. 
(Contracting) of Bedford. British Ropes, a 
British subsidiary is supplying the temporary 


ropes used during erection of the structural 
steelwork and the permanent ropes for 
staying the 240 metre main span in the centre 
of the crossing. The ropes are of galvanised 
spiral strand construction and are being made 
at the company's Doncaster plant in South 
Yorkshire. Installation of the permanent 
ropes for the main span will take place in 
198L Joint consulting engineers are Ove Arup 
& Partners and Crouch & Hogg. 


defence 


Projects in south-west 


MOWLEM GROUP subsidiary, 
E. Thomas and Company of 
Ponsanooth has been awarded 
civil engineering and building 
work worth £2m. 

Largest contract, awarded by 
Pen With District Council, is to 
modernise 106 homes on the 
G way as Estate, Newlyn. at a 
price of more than £730,000, 
and involves rewiring and re- 
plumbing as well as re-roofing 
and Ins tailing insulating clad- 
dings. 


This council has also awarded 
a £492,000 contract for the com- 
pany to build a block of 21 flails 
at Cherry Gardens, New Street, 
Penzance. 


Big job in 
Abu Dhabi 


Work on the Kenwith Valley 
flood alleviation project for 
Torridge District Council is 
worth another £350,000. and, 
other jobs are for Guinness 
Trust, St. Ivel, Nalder & Son 
and English Industrial Estates 
Corporation. 


Pipes and fittings 


WORK has begun on' site on the 
new head office building for the 
Emirates Commercial 'Bank in 
Abu DhabL 

The development is a 10- 
storey building with car park- 
ing on the lowest -floor, two- 
storey banking accommodation, 
six floors of offices and a top 
floor of ltunny penthouses. Con- 
struction is in reinforced con- 
crete with piled foundations. 

The main contractor is Zappia 
Construction and consulting 
engineers for the project are 
Manchester-based Brian Moore- 
head and Partners.. 


A CONTRACT valued at £2.4m 
has been won by Means Con- 
tractors for Thames tidal flood 
defence work at Gravesend, 
Kent. 

Awarded by the Southern 
Water Authority, the 15-month 
contract scheduled for comple- 
tion in November 1981, involves 
protecting a number of private 
frontages. Called for are rein- 
forced concrete retaining walls, 
steel sheet pile walls, flood 
gates, a surface drainage system 
and ancillary works. 

At Banbury, Oxon, Mears is 
to build single storey ware- 
houses for Prometheus Appli- 
ances under a £235.000 contract 


Warehouse 

work 


ORDERS FOR concrete lined 
ductile spun iron pipes and 
fittings worth more than £3m 
have been placed with Stanton 
and Staveley, part of British 
Steel Corporation, by the North 
Surrey Water Company and the 
Mid Southern Water Company. 

In north Surrey, 20 km of 


900 mm diameter pipes will 
link the water company’s Egbam 
works with the Surrey Hill 
Reservoir of the Mid Southern 
Water Company whicb, in turn 
is using a further 3.52 km of 
1200 mm diameter pipes to con- 
struct inlet and outlet mains at 
the reservoir. 


Miller Buckley contracts 


VARIOUS PROJECTS awarded 
to Miller Buckley are worth 
over £2m to the company and 
include major refurbishment 
and extensions at the National 
Physical Laboratory, Tedding- 
ton, Middlesex, for the Property 
Services Agency, valued at over 
£650,000. 

. Other contracts are: £400,000 
for construction of a new pro- 
cessing factory and office de- 


velopment for S. Baron of 
London El; £700,000 for 
Plessey’s refurbishment of an 
existing building at Christ- 
church, Hants, and a contract 
for the company’s banker. 
National Westminster, said to 
be of substantial value at Wash- 
ington, Tyne and Wear. This 
last project involves the con- 
struction of an office complex 
with ancillary facilities. 


MEMBER OF Sindall Group, 
Sindall Construction, has 
announced three contracts with 
a total value of just under £5m. 

Under a £2 -3m contract 
awarded by the London 
Borough of Waltham Forest, 
the company is to build the 
Beaconsfield/McGuffie High 
School and Sports Centre a!t 
Markhouse Road. Walthamstow. 

Civic centre extensions at 
Hemel Hempstead for the 
Dacorum District Council are 
worth £1.4m. 

Last project is for Spillers- 
French Milling and involves 
extensions and alterations to 
Spillers Mill. Cambridge, at a 
value of fl.lm. 


£3m Sir R. 
McAlpine 
award 


Road gritting machine 


NEALE HOUSE Properties 
(Glenrothes) has awarded a 
contract in excess of £3.1m to 
Sir Robert McAlpine & Sons to 
build a 100 metre square, 18 
metre high, extension to the 
town centre development in 
South Street, Glenrothes, Fife. 

The first 2000 cubic metres of 
excavation began earlier this 
month on the two hectares site, 
and completion in stages to 
accord with various fitting-out 
requirements is programmed 
Cor March 1982. 


A PORTABLE gritting machine 
which can be slipped inside any 
7/8 ton converted tipper truck 
body has been developed by 
Cotswold Roller Hire. Station 
Works, Weston Road, Bret- 
forton. Evesham, Worcs. (0386 
830354). 

Compared with a traditional 
specially constructed glitter 
vehicle, comprising cab. chassis 
and hopper of similar capacity, 
which may only be used 
occasionally, this 'machine will 
save up to two-thirds in price 
and is also more economical in 
use. 

The self-powered prototype 
has a Robin four-stroke petrol 
engine and is mounted on a 
Leyland Comet 16-ton gross 
tipper chassis and bas been 
designed as a drop-in skip to be 
used by council or sub-con- 


tractor vehicles of 7/8-twn 
capacity or more without any 
modifications. 

Because it is self-powered, a 
vehicle fitted with a power 
take-off is not required, and 
the maker claims that the 
Cotswold gritter is the only 
British made unit fitted with an 
auger rather than a conveyor 
belt to feed the spinner. Speeds 
of auger and spinner- can be 
individually controlled for 
economy. 

The gritter unit weighs one 
ton and the hopper has a 
capacity of 7 tonnes; the Robin 
engine is fitted with an electric 
starting device for ease of 
operation, and the unit can be 
quickly fitted and used as 
required in any suitably-sized 
tipper body without the need 
for modifications. 


Buries cables in sea bed 


Where? 


AN AUTOMATIC trenching 
machine for burying power 
cables and flexible pipelines 
underwater bas been designed 
and built by Tecnomare, which 
has links with Italian group 
ENI, known as the TM-402, 
the machine is claimed to 
operate in depths down to 160 
metres and to be capable of 
digging trenches in varying sea- 
bed soil conditions. 

It can be operated automati- 
cally or, when required, under 
remote control from the surface 
through an *' umbilical ” cable. 
Total weight on the seabed is 13 
tonnes (22 tonnes on land) and 
a maximum dredging deptb of 
1.5 metres is claimed. Maximum 


forward trenching speed is said 
to be 400 metres an hour. 
Various types of digging tool 
are available to suit different 
seabed conditions. 

Since the machine Is un- 
manned under water, a remote 
control system on board the 
surface support vessel provides 
either automatic operation, 
through a process computer and 
a video display panel, or manual 
guidance using information 
from the instruments fitted on 
the underwater vehicle. 

The auxiliary equipment, 
including the 200 hp diesel- 
electric generator set. weighs 
about 50 tonnes and requires a 
deck area of about 400 sq. 
metres. 


IN BRIEF 


Thinking about relocation. But where? You wfll have a 
set ofviews, opinions and prejudices about different areas 
of the country. This forms your geographical ‘mental map’ 
through which you sense the relationship of one place to 
another Bift with so many carefully manipulated maps about; 
ife easy to confuse your ‘mental map’ with reality. 

% dorffc intend to confuse you. No manipulated map.Just 
straight talking. Quite simply Northampton’s gazetteer 
reads: midway between London and Birmingham on the MU 
dose to the M6 junction and therefore within easy reach of 
most of the country. Indeed, 50% of Britain's industry and 
57% offts population is within a 100 mite radius. The major 
sea ports of London, Southampton, Bristol, Immingham, 
Felixstowe and Harwich are all within a 100 mile radius. 
Birmingham, Luton and East Midlands airports are within 
50miles.Heathrowis about 70 miles away. 

An inland customs depot with foil import and expat 
facilities* ready-built industrial and commercial premises 
or fuDysenriced sites, a wide didoe of homes torentor 
buy good shopping, educational, recreational and 
entert^nm^ facilities, as well as lots of open space, 
pro^^iheinftasiruclure of this mature county town of 


• Halifax Building Society has 
placed an order with the Percy 
Lane Group for Planet solar col- 
lectors for its new office block 
being built at Huddersfield. 

• Amey Roadstone Construction 
has won contracts worth over 
£lm from the Property Services 
Agency for three airfield con- 
tracts. These will be at RAF 
bases Upper Heyford, Oxon., 
Lynebam, Wilts., and Bent- 
waters, Suffolk. 


# Two industrial buildings 
housing training facilities for 
the aviation industry are being 
built at Crawley, Sussex by Y. J. 
Lovell (Southern) for Slough 
Estates Design and Construc- 
tion. 


ment needed in the Zakum off- 
shore installation and the 
refinery and gas separation unit 
at Ruwais, an area which is to 
be extended to cover a variety 
of industries and accommoda- 
tion for their workers. No 
details of values have been 
given but to date ADNOC con- 
tracts with Merlin Germ 
amount to FFr 70m of which 
FFr 15m was won last year. 

• Farrow (Northern) has a 
£700,000 contract from Warring- 
ton Development Corporation to 
redevelop the site of a former 
munition store to provide 28 
mini-factories. 


• British Gas says that work is 
to start on the second phase 
of the new major high pressure 
transmission pipeline currently 
being laid in Scotland to handle 
additional supplies of gas from 
the North Sea. 


NORTHAMPTON 


• Degremont Laing has won a 
£700,000 contract for the design, 
supply and erection and com- 
missioning of the mechanical 
and electrical equipment for a 
sewage sludge anaerobic diges- 
tion plant at the Bury Sewage 
Treatment Works. 

• Merlin Germ, continuing its 
collaboration with the Abu 
Dhabi National Oil Company 
(ADNOC), has received further 
orders for the electrical equip- 


• Glazing contracts together 
worth about £±m have been 
awarded to the Oxford and 
Milton Keynes branches within 
the eastern division of James 
Clark and Eaton and include 
2,000 solar controlled sealed 
double glazing units for the 
new Joint European Research 
Centre at Culham, Oxon. 


• Permanite says that its 
roofing and waterproofing 
materials products are to be 
made available off-the-shelf 
throughout Saudi Arabia 
following a link-up with 
Ba-Abbad Trading Establish- 
ment which has branches in 
Riyadh, Jeddah and Dammam, 
as well as in North Yemen and 
Kuwait. 


forasbaighf answer 

COnfadL^IieAusrii>Gtn^BScFl3C^ 
Chief Estate Surveyor 
Northampton Development Corporation • 
2-3 Mari^Square, Northamptonmi 2EN 
060434734 



Unique 

flat roof insulation 


Evode Roofing Limited, Common Road, 
Stafford ST163EH. Telephone: Stafford (0785) 45121. 


Malaysian 
state looks 


ahead 


JUST COMPLETED by Hunting 
Technical Services in associa- 
tion with Huszar Brammah and 
Associates, Peter Fraenkel and 
Partners and P-E International 
Operations, is a comprehensive 
regional plan for the Malaysian 
State of Sabah up to the year 
2000 . 

The Perspective Plan Report, 
concluding the -first phase of the 
study, was concerned with the 
development of alternative stra- 
tegies (up to the year 2000), for 
the main productive and service 
sectors of the economy, and 
with the identification of poten- 
tial projects for economic and 
financial appraisal. 

Second phase of the study 
concluded in the preparation of 
the Development Plan (1980- 
2000) which put forward recom- 
mendations for long-term de- 
velopment and spelt out the 
macro-economic, sectoral, loca- 
tional and institutional implica- 
tions. 


FURTHER INDUSTRIAL /com- 
mercial contracts in Yorkshire 
and Lancashire are worth about 
£1.3m to J. and J. Fee of 
Southowram. Halifax, member 
of the Fee Group of companies. 

Work includes a new ware- 
house in Leeds for Sheffield 
Insulations; and at Bury, ware- t 
house units at Bridge Trading 
Estate, and a job centre and 
offices. Both of these latter - 
schemes are for House Of 
Orange Developments of Harro- 
gate. 


Awards to 
Walter 


Lawrence 


WORK JUST announced by the 
Walter Lawrence Group is 
worth over £lm and includes 
three contracts with a combined 
value of over £800.000 for con- 
struction work at RAF Stations 
Woodbridge and Bentwaters. 

The first project is worth 
over £lm and involves a fuel 
systems maintenance dock at 
Woodbridge. Alterations to the 
airmen’s mess at Bentwaters is 
valued at £200.006. Final job in 
this group is valued at over 
£144,000 and is for a. reserve 
fire team facility at Bentwaters. 
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Internationally Renowned Photographer 
DON FRASER FJJJP. F.RJP.S. 

of ACADEMY STUDIOS London/New York. 


4 times winner of Financial Trees Photographic Awards. Twice F.T. 
“Industrial Photographer of The Yeai*’. 

Departs September 1 980 to undertake prestige photography for use in 
Annual Reports and simitar important pub flcalron s lor a number of 
commercial concerns large and smafl. 

His itinerary will cover the following countries and locations: 

SAUDi ARABIA— -Jeddah — Riyadh — Dhahran. 

UNITED ARAB EMIRATES — Didxai — Abu Dhabi Jebel AH- 
Sharjafi. . 

SULTANATE OF OMAN—- Muscat— and sunxKBkEna areas* 
QATAR. DAS ISLAND. BAHRAIN. YEMEN. 

B ritish or overseas corporations are Invited to taka advantage of the 
considerabte travel exist savings and of Fraser's presence in these 
areas, to obtain coverage of their particular projects. 

Fraser returns to Britain during October to shoot UX. projects andfiwn 
departs for North America which again may be of interest In European 
and other companies with interests: Stateside. 

During Don Fraser's absence from the U.K. his Academy Studios Team 
of Photographers are of course available to undertake Commercial 
photographic assignments as usual. 

Award Winning photographers Doug HH1. Gav'm Ashworth and Huw 
Evans are operaring throughout the U.K North Sea Oilfields and Europe. 
Contact should be made as soon as possible via: i 

Aflson Barnard at ACADEMY HOUSE, London. J 

Telephone: 01 6697911/2/3/4. J 

Telex: 943763 Croeom Ref. Academy. 



AL-SHARQI GO 


% th 


A leading construction company in Riyadh, 
Saudi Arabia, invites Designers arid 
Planners to design a Shopping Complex 
with parking facilities covering 25,000m* in 
Riyadh. 


The interested parties may write with 
details of their past experience and any 
experience in Saudi Arabia for obtaining 
prequalification details, and the specifica- 
tions for the Shopping Complex. Please 
write to: 


Public Relations Officer (SC) 
ALrSHARQI COMPANY 
P-O. Box 2879, Riyadh, Saudi Arabia 
Telex: 201228 STACO SJ 
Tel: 4647118, 4647129 - ■ 
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MANAGEMENT 


. ;A" 1^.^ 1 HAROLD COOPER i s becoming 

• 71 .<VBUO ITn n*S 7QFIl increasingly reflective about his 

' / 1 U.^^CU-^JX ■ 1 %% £ \ 11 successes and failures as 

w retirement approaches. Aged 

, V _ 83, he has spent his entire work- 

" ing life in the textiles business. 

- B|i AT He has seen the industry swing 

.. mJm\9 )3. IJd 111 from dizzy heights to near rock 

-• A. .JL _ ' . • . . bottom, and then back again. 

1 • • ."v At the moment it is at a cyclical 

. • — - • _ low with both manufacturers 

\T #1 IT* : tf * ■ \F A\/ AQ and retailers falling thick and 

y ^JMULR - In' 1 f . y fast as the recession deepens. 

. . +J -• -X - %/ But Cooper is far from un- 

A NEW health. .hazard is' rear- Not only that, in all three ha PP^ in v fart h . e . h ? 5 evt?I T 

ing .its- ugly head in the office. . sites the VDU operators reason to he positively smug. 

The ubiquitous ‘ video display reported more general ' health For 34 ; vea f, s he has Prided 

unit.— the keyboard and; tele- complaints than did the con- ^ a * am “y company whose 

vision screen fcohnected to a trol groups. They also seemed P ro *"* *-■1 imbed steadily before 
computer' is Tconaidered to . to suffer more noticeably fro# mushrooming in the last decade, 
be potentially damaging. ‘ . stress and reported irritability, . Itfi avera se rate of profits 


among the best-performing 
shares on the London Stock 


in the U.S. has found that 'VDU more stress was caused. without recourse to new cash 

operators suffer far more than The study suggests that ereo- froin shareholders, 
do other colleagues from a wide nomic solutions to improve the “ We have never had a rights 

range ofF health problems and '-design of work stations — as issue and don't have one 

stresses. . ' academics are given to call the planned for the foreseeable 

The study, conducted by the place where a VDU operator future. I have always believed 
National Institute for Occupa- . works — and which might solve in regenerating eur profits" 
tional Safety and Health, looked problems like eye strain, pains says Cooper, 
at three major sites where there in the neck and shoulder and This approach .to financing 
were a number of operators sore wrists, are not enough. ’ reflects Cooper's conservative 

using VDUs' and compared them j t concludes that anv ergo- ; nature and probably helps 

with other workers on the same nomic solution must be supple- account for the fact that other 
sites. - mented with a proper design major jeans manufacturers 

A much greater number of 0 f t h e actual tasks which VDU have achieved even better 
the VDU operators suffered operators are to . carry out if growth records over the same 
from eye strain,' blurred vision, they are not to go on suffering period. 

irritated eyes, sore, shoulders from more illnesses and stresses In spite of -this Cooper has 
and wrists -and-- hand .cramps, than workers in conventional only one regret — that in the 
than did the other groups with jobs UK. unlike elsewhere in the 

whom they were being com- Tac/w» rVJc™ worl di he did not invest “ the 

pared. dabun vxj&p best peop j e soot) enough. "In 

: — ■ - this country Lee Cooper was 

m . effectively a one-man band— 

RllCinACC me - 1 now realise how stupid 

VvUlijVJ I was not to bring in top people 

• years ago." He also reflects 

Office of the Future, Brussels. Companies Act 1980. London, wistfully that a former 
September 3-5. • Details from September 26. Details from employee, Alan Landau, is now 
Management Centre Eurepe, Charterhouse Management boss of Falmers, an arch UK 
Avenue des Arts 4. B-1040 Cpupses, -3/24, Old Bailey, competitor with a slightly 
-Rftioi,,™ • London EC4M 7PG. bigger British market share. 

.Brussels, ijeigium. Row f8 buy and use a Micro-. Among the branded producers 

Developing SWlls In Problem computer, London. September Lee Cooper ranks about fourth 
Solving, Henley-on-Thames. 28 Fee: £85 (plus VAT), or fifth world-wide in terms of 
September. 1-5. Details from . Details from British Institute unit sales after such companies 
The Administrative Staff of Management Foundation, as Levi Strauss (S2.1bn turn- 



EDITED BY CHRISTOPHER LORENZ 


Lee Cooper— a jeans maker 
legging it around Europe 

Arnold Kransdorff on a UK textile group which chose to manufacture largely abroad 


be potentially damaging. ‘ . stress and reported irritability, . Itfi avera 8 e , rate of profits 
And if. the. use of computer depression and anxiety.- increase over the past five years 

terminals,; grpws at the rate. The National Institute for -f. been 65 pe . r eent a ? e . a ’ r - 
which aoe pundits would have Occupational Safety and Health WJth . , m . ars,ns 
us be]ieve # -1t.JS a health hazard study — which is still in draft Progressively to more than 13 
to ^which increasing numbers of forni — found that the use of P er c ® nt in o 107 J’ 0ver f 
the population will be exposed, the VDU alone was not the sole P enod profits have rocketed by 
In the O S. more than 1.6m Su* of h“h^ “ eS and •«» over 1.000 per cent to more 

video display.- .units.. (VDUs) health- complaints from the 1^2" on sales of £70ni. 

were iii use last year and the users It found that the The company’s share price has 
number is- expected to increase different workin® condiliuns been equally impressive. Over 
dramatically in the near future. refiS in ?he SmoiSt of cm-’ the Iast d « ade p ranked Tourih 
Again iff the U.S. . many top trol the operators had over their a ™ on S the w best-perfonning 
executives run their own per- jobs, was a marked factor. shares on the London Stock 
sonal compnters. in their offices. . In other words, those opera- E^bange. . 

VDUs. therefore, -represent a tors who worked to high pro- „ The company is the Lee 
health hazard to all ranks of duction demands and tiiht E 00 ?" Group, and its business 
worker. ' deadlines, but had a great deal is t i eans / J “ un “ sual in ^ 

In the past there have been of control over how these UK-based, its manu- 

several scares about possible demands were met reported a facTunn E units ar « located 
risks of Ionising and non-ionis- lower level of complaints about * lmost entirely overseas, from 
ing radiation being emitted their jobs. where more than 90 per cent of 

from the. screen, particularly On the other hand where group profits emanate. Equally 
because operators sit only a work was carried out under unusual is that the conro^ 
few feet away, and for much of pressure at a fast pace and it wh,c h went Public in 1959, has 
the working day. But no proof was boring or repetitive and ach ieved its impressive growth 
has been found. ■ where the operators had little exclusively from using retained 

However, a survey condiicfafl control over how it was done earnings and borrowings and 
in the U.S. has found that 'VDU more stress was caused. without recourse to new cash 

operators suffer far more than The study suggests that ereo- froin shareholders, 
do other colleagues from a wide nomic solutions to improve the “ We have never had a rights 
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September-, 1-5: Deta: 
The Administrative 


College, Greenlands. Henley-on- Management House. Parker, over in 1979), Wrangler and 
Thames, Oxfordshire RG9 3AU. Street, London WC2B 5PT. 1 H. G. Lee, all U.S. compares. 


(There -is no connection be- 
tween H. G. Lee and Lee 
Cooper. The “ Lee ” in Lee 
Cooper is the maiden name of 
Harold Cooper's wife.) 

In the UK, where demand for 
jeans is about one pair per head 
per year (less than half the U.S. 
rate;, the rankings are slightly 
different, but U.S. companies 
still dominate the market. Levi 
Strauss has the firmest foothold 
with nearly a fifth of the 
market followed by Wrangler 
with just over a tenth; FaJmers, 
a private manufacturer, follows 
with about half that amount and 
Lee Cooper and Marks and 
Spencer each have slightly less 
than 5 per cent- 
Although Lee Cooper is 
dwarfed by its U.S. rivals it 
nevertheless is still a significant 
force in the international 
market place. It produces about 
12m pairs of jeans a year, 
mainly for the European 
market. 

The company's origins go 
back to 1908, when it was 
founded ■ by Cooper’s father, 
Morris. In those days it pro- 
duced workwear, mainly over- 
alls. It never made much profit, 
and when Harold Cooper 
stepped int* the driving seat in 
1946 after wartime service in 
the RAF. it was a small loss- 
maker. in spite of some useful 
military contracts. 

At the time the company 
made a substantial amount of 
merchant navy clothing; 
because of this, it was given a 
“ favourable n allocation of 
denim clothing during the 
rationing period after the war. 

In those days coupons were 
necessary to buy articles of 
clothing. “The working man 
had to be encouraged to work, 
so the Government stipulated a 











Roger Taylor 


Harold Cooper: “ Jean* are a. greater leveller of society than even Wedgwood Benn. 


low coupon rate for workwear," 
Cooper recalls. 

“So work trousers suddenly 
became very popular and men 
started wearing them during 
their leisure time. They also 
liked them tight-fitting to show 
off their manhood. It was the 
beginning of the sexual revolu- 
tion,” 

Since then the popularity of 
jeans has exploded, cutting 
across both class and age 
barriers. “ At first the market 
was confined to young people, 
but those young people have 
continued wearing them into 
their 40s. Jeans have been a 
greater leveller of society than 
even Wedgwood Bean.” he adds. 

Over the years the jeans mar- 
ket has proved to be particu- 
larly resilient to recession, 
unlike other textile products. 
Current worldwide sales are 
showing ‘ some weakness but 
Cooper attributes this to bad 
weather rather than any under- 
lying slump in consumer spend- 
ing. 

“I was always a bit of an 
idealist about the EEC. Rather 
than export I thought it better 
to manufacture in Europe, 
which bas now become our 
hunting ground." be says. So, 
initially. Lee Cooper started up 
manufacturing units in Holland, 
France, Denmark, Italy, Bel- 


gium and Switzerland. *We 
tried to manufacture in Ger- 
many but didn't do it properly. 
We haven't gone back because 
it would cost too much now." 

Today. Lee Cooper has 
rationalised manufacturing 
capacity into five countries. The 
largest factory-, capable of pro- 
ducing 12.000 pairs of jeans a 
day. is located in Tunisia. There 
are also three plants in France, 
two in the UK one in Denmark 
and another coming on stream 
in Greece. 

In addition the company has 
licensing agreements in Japan. 
Australia, Iceland. Yugoslavia. 
Finland. Jordan and Greece. 
Cooper hopes to add another 
Eastern European country to 
the list “in a few weeks" 

Aggressive 

This part of the operation is 
relatively new. To date, royal- 
ties just cover costs. Cooper 
predicts that licensing will be- 
come increasingly important to 
the business. “In less than a 
decade royalties could account 
for a fifth of group profits," he 
says. 

Apart from the licensing 
deals. Lee Cooper’s marketing 
strategy is to sell direct to re- 
tailers. This is normal practice 
for branded jean manufac- 


turers. A heavy emphasis Is 
placed on design and quaility 
control, witii the back-up of 
aggressive marketing. “ Jeans 
are one of the f*w clothing 
items, apart from shirts, that 
are branded, so advertising is 
very important." Worldwide 
the company's advertising bud- 
get is about £4m a year, of 
which about £700,000 is spent 
in the UK 

For the ruture Cooper con- 
tinues to be bullish about jeans. 
“ Over the past 30 years I've 
been asked how long it can last 
I've always been optimistic. I 
continue to be so.” 

He bases this on a number 
of factors. In the first place the 
communist world and much of 
the developing world is still 
largely untapped. Secondly he 
believes that customers will not 
stop wearing jeans as they get 
older, and the market will 
therefore continue to increase. 

As far as Lee Cooper is 
concerned, he believes it will be 
able to increase its market 
share at 4he expense of non- 
brand manufacturers. “ Two or 
three years ago a manufac- 
turer's exhibition would attract 
around 200 companies, most of 
them producing non-brand 
items. Today a similar exhibi- 
tion only attracts around 60. 


which Illustrates how branded 
merchandise is becoming more , 
important.” , 

To back up this .expected - 
growth Cooper is allocating 
£7m of capital expenditure . 
for 1980-81. This will provide ’ 
a warehouse and another menu- 1 
facturing unit in France. The , 
Greek factory is expected to bp 
io production by the end of the 
year, while one of the UK fac- 
tories could increase capacity 
if required. 

"Beyond that we have noth- 
ing on the drawing board, but 
it does not take long to set up a 
factory. If we need extra 1 
capacity we can always use sub- 
contractors as a stop gap.” 

Meanwhile, the short-term out- 
look is restraining the com- 
pany’s track record on the Stock 
Exchange, and the shares are 
currently 38 per cent lower 
than the peak level of 225 ;n 
1979. 

Apart from trading factors. 
Lee Cooper has two other Im- 
pediments to cloud the profit 
and loss account — the strength 
of sterling and its relatively 
high level of gearing. 

The former is critical as 
almost all profits are earned 
overseas. The company calcu- 
lates that had the pound not 
strengthened. 1979 profits wou)d ' 
have been more than a tenth - 
higher at around £10.2m pre-tax. 

. As for borrowings, they have 
traditionally been maintained at 
around 75 per cent of share- 
holders' funds, bnt this has 
jumped because softer demand 
bas pushed up stock levels. 
Fortunately, most funds are 
raised outside the UK where '. 
-interest rates are lower. This 
might encourage the company 
to reconsider its policy towards 
funding future growth. 

Such a move would certainly 
have the support of the com- 
pany's 1,000-odd outside share- 
holders, whose dividends have 
been restricted over the years 
by the extensive use of retained ' 
profits. They hold roughly half 
of the £4m issued share capital, 
the balance being held tiy 
Cooper's family interests. 

Cooper agrees that the 
current year's profits are 
unlikely to show the level of 
increase shown in recent years. 

“ I’m not going to stick my neck 
out save to say that we're not 
going to have a bad year.” . 

As chairman he will stay at 
the helm for another year or 
two. Thereafter Jhe company’s 
destiny will probably be in the 
hands of a Frenchman, M. 
Pierre PoullloL the deputy 
chairman and managing 
director. 

Witii all that momentum 
behind him there is no reasdn 
why he should not be able , at 
least to maintain the group’s 
position as the largest non-U.S.- 
based manufacturer of branded 
jeans in the world. 
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HMTED BY ARTHUR BENNOT AND ALAN CANE 


0 ENERGY 


power idea 

WIND POWER is clearly being 
taken seriously by Messer- 
schmitt Bolkow Blohm of 
Munich; this West German 
company has ! been . working 
since 1978 with the Federal 
Ministry of Research and Tech- 
nology towards the" design of 
very. ..large ..wind generator 
called Growian XL . - 

Growi an is an acronym for 
Grosse Windenergie-anlage 
(large wind energy' installa- 
tion). K will have a single 75 
metre long blade, counterbal- 
anced, with its rotational axis 
about 120 metres above, the 
ground. The blade wiH be con- 
structed from fibre-reinforced 
plastics and. the single blade 
configuration bas been chosen 
since, for. suitable speeds-, and . 
airflows the lateral blade 
dimension wiB be seven metres 
at the end. giving good stiffness 
and 1 strength. 

The blade .will turn: at. about 
17-rpm and is. to be.. connected 
to a five 'megawatt generator 
about the size “ of a comfortable 
detached house." Power output 
will be sufficient for 400 to 500 
houses and the -fuel oil -equiva- 
lent burnt In a power station 

• PROCESSING 


airscrew 


will be about 6.000 tonnes an- 
nually. 

MesserechmM has had con- 
siderable experience- in heli- 
copter blade design and gives 
as another reason for the single 
Waded design the fact that 
problems of symmetry -in such a 
large unit will not arise. 

The bdade wiJ begin to turn in 
a -force 4 wind (11 m/s), and 
rated output will be available at 
11 m/s and 17 rpm, this speed 
then being held by varying the 
pitch until the blade has to be 
feathered in very high winds. 
In this condition however, it 
will .stand up to winds touching 
60. m/s, the highest measured 
or "estimated to date. * 

Apparently the designers see 
fixed high velocity winds as 
mueh less of a problem than 
sudden gusts or calms and this 
is still under design considera- 
tion. • 

A model scaled down 3:1 is to 
be built at Bremerhaven be- 
fore the end of next year, yield- 
ing. knowledge, it is hoped, for 
the final design. 

More from the German Re- 
search Service, Ahrstrasse 45 
fWissenschaftszentrura ) , Post- 
fach 205006, D5300, Bonn 2. 


Getting the right design 


POOR operational efficiency of 
process plant can be eliminated 
even before production begins, 
according to the Design Audit 
Group, a subsidiary of British 
Steel Corporation's Tubes Divi- 
sion. The group has developed a 
technique for the. preliminary 
vetting of new capital equip- 
ment to ensure that the design, 
as offered by the main contrac- 
tor concerned, Is capable of 
achieving . the . required output 
over the entire working life. of 
the plant. 

This' technique is claimed to 
have been adapted from the 
United States National Aero- 
nautics and Space Administra- 
tion’s space, programme review 
system, which uses advanced re- 
liability modelling packages to 
ensure not only that the total 
system has maximum reliability 
but that the failure of one com- 
ponent will not wreck the mis- 
sion. 

The Design Audit Group 
claims that comparable .audits 


carried out in the process in- 
dustry so far have spotlighted 
many design weaknesses which 
would have led to costly delays. 

First, a team of engineers of 
various disciplines and econo- 
mists is assembled to examine 
the equipment and plant layout 
Then the team decides if the 
design as offered is likely to 
achieve the rated output If a 
shortfall in output is predicted 
the team suggests changes in 
equipment design, plant layout 
or maintenance schedules. 

The audit which takes a few 
weeks to complete, cuts the 
total project time by having all 
the specialists available when 
they are needed. Project man- 
agement ca n therefore concen- 
trate their own energies on en- 
suring that the plant_ is com- 
pleted on time and within the 
agreed budget. 

The Design Audit Group is 
based at 1 Union Street King- 
ston-upon-Thames, Surrey (01- 
549 7411). 


• INSTRUMENTS 

Clamp-on 

voltage 

meters 

ONE DIGITAL and five ana- 
logue clamp-on current and 
voltage meters are offered in a 
new range from Eagle Inter- 
national. Heather Park Drive. 
Wembley HAO 1SU (01- 902 
8832). 

The model PK 210 • for 
example, is able to measure up- 
to 3,000 amps for short periods; 
it has six current ranges start- 
ing at zero to 10 amps full scale 
and increasing in 10 dB steps 
in accordance with IEC recom- 
mendations. Voltage range are 
300 and 600 fsd. Range selec- 
tion is hy means of a single 
selector knob, and the accuracy 
is said to be better than +2.5 
per cent. 

Jaws of the meter, operated 
by a single lever, are able to 
encompass cables of diameter 
up to 54 mm. 

• MATERIALS 

Insulation 

board 

A RECENT addition to the 
Royal Institute of British Archi- 
tects list of approved products 
is Kay-Cel insulation board, 
which is claimed by the manu- 
facturer, Kay-Metzeler, to be 
almost impermeable to water. 
Even when soaked in water, 
any increase in its thermal 
conductivity is said to be 

minimal . 

Kay-Cel board insulates a wall 
to Building Regulation stan- 
dards without totally filling the 
cavity between the courses, thus 
leaving an air space to prevent 
the passage of water. The 
material is supplied in a range 
of standard sizes and thick- 
nesses and can also be used as 
a dry lining for roofs or as 
underfloor Insulation. 

Details from Kay-Metzeler, 
16-18, Robert Way, Wickford, 
Essex (03744-5478). 

Making it 
stick 

A RANGE of adhesives claimed 
to be suitable for use with a 
wide variety of wall coverings 
has been developed by the 
building products ' division of 
Industrial Adhesives, Moor 
'Road, Chesham, Bucks (02405 
4444). 

The new adhesives. Indatex 
SE 3528. 1529 and 1538, are 
claimed to have a high resist- 
ance to mould growth. They 
are supplied in quantities from 
1 to 200 litres. 


RESEARCH 


COMMUNICATIONS 


Keeping the barnacles at bay Streamlines 


SURFACES OF ships and boats has been aimed at providing the that this chemical link is lilvSSil&C 
are vulnerable to fouling by necessary information to enable balanced in such a way that a _ " 

barnacles and green slime, and manufacture of a new form sufficient amount of the toxin h«r|niinfy 

,, ® r of marine anti-fouling paint wi] be released to keep the sur- ildllUllIlu 

the conventional means of which faas a working e life of faces of boats slime-free, but for & 

controlling these hazards has controlled length and which the rate of the release to be ANOTHER MAJOR UK corn- 

been to mix poisonous chemicals ca n be coloured in the normal controlled so that it remains pany has cleaned up its message 


(such as ordinary garden herbi- way. 


cides) into the paint applied to 
crafts' surfaces. 


Dr. Williams and his team Period. 


effective for a much longer communication system with a 


have now devised a method On the basis of results ing system. 


processor-based message switch- 


DIRECT GAS-FIRED 
SPACE HEATING 
AHD 

PROCESS HEATING 


Drawbacks with this method whereby chemicals known to be achieved in the university’s _ equipment put in by j 
are twofold: firstly, the toxic deadly to barnacles and green chemical laboratory over the Format Communications for 1 : 

chemicals quickly percolate into slime are incorporated into past 10 years, it has been pos- the Legal and Genera) Assn r- •; 

the water (some herbicides are marine paints in a method which sibJe to tailor the molecular ance Society, will mt only iBiesM ges are prepared locally 
even soluble in sea water) and does not just mix them together, architecture of the paint to keep streamline, message preparation, sent t0 Q Ueeil Victoria 

subsequently become ineffective but chemically combines within the leaching rate at an optimum handling and routing but has street for transmission via the 

against the slime; secondly, the the molecular structure of the level. Another advantage of also reduced the number of mrsioo. Incoming messages 

modern anti-fouling coatings paint itself. chemically combining the toxin leased Post Office lines to serve are sent c jj rect t0 fhe proper 

presently used can be poisonous Thus, says the university, by with the paint will be that the the various locations from 13 locational address. The system 

to man when they are being using advanced techniques of short-term hazards of applying to five. can a i SD easily take off messages 

.nnlintl - 1 xt. . 1. 7 _ 1 tho lnt fin'll Ka HirniAirnJ iiitnl-Me nil. TmTrn^ Kn . . . . _ _ 


applied. 


organic chemistry, the chemicals t ^ 1B paint will be removed. 


Fivfr centres are linked by m ulti-addressing, and soifae 


Research into a more effective —or toxin— and the paint will Further information from ^ network, at Milton Keynes, 3.000 cot ies of frequently-called 

and safer means of controlling become almost inseparable and either Dr. Williams at the Hove * Southgate in North num bers can be stored in the 

algal slime has been directed should overcome the problem of university's chemical laboratory, London, Kingswood, Euston and machine's ** library ’* to simplify 

by Dr. A. Williams, senior lec- rapid “leaching” (percolation). Canterbury, Kent (0227 66822, Queen Victoria Street. London, addressing and routing. 


turer in chemistry at the Important considerations in extension 693), or Roland Hurst the communications centre). 

University of Kent His work the research has bee nensuring The Registry (extension 256), Apart from applying the 


• ELECTRONICS 


A Carefui W8tCh Ca “ be ke Pt 
a * r T n 0n traffic loads and costs because 

acknowledged advantages of th e system provides daily and 


store and forward systems— monthly statistics. Messages 
holding a message until It can sen t via the public network can 


* • . ^ __ be sent if a line is busy, queuing he itemised and internally 

Assists circuit board assembly sar. 

this particular equipment vided. 

TO HELP in the correct inser- Wien all is decided the com- the program back into RAM, ^lay^S^wit^keyb^S time^zone^TSeffi 

WHapoDents into the pi ete program of up to several affecting the changes, and then wh ich, -as well as making the MRS 100 is unattended opera- 

driJled holes in printed circuit hundred frames (dependent on producing a new final memory mpswaft nrenaratinn simni*. tion; messaees can h« 


tion of components Into the plete program of up to several affecting the changes, and then 
drilled holes in printed circuit hundred frames (dependent on producing a new final memory 
boards ' several systems exist content) is committed to elec- module. 

which project a 35 mm film trical! programmable read only The workstation is only 2 ft 
strip or beams of light on to memory. It can then easily be x 5 ft in size, can be carried 


hi " 8 * n6W 111111 memory message preparation simple, tion; messages can be prepared 
, . also allow word processing to during office hours and sent 

The workstation is only 2 ft b e carried out. (he middle of the night if neces- 

5 ft in size, can be earned one outcome of deploying the sar ! r - Z 


the surface of the board. copied for use on other work through normal doorways and system is that L & G now has Format Communications is at 

Now, Markns Electronics of stations. However, alterations takes its powre from a normal a single telex number instead of Cowley Mill Road Uxbrid-e 

L Queensway. New Milton, can also be made by putting 13 Amp socket. one for each location. Outgoing Middlesex (Uxbridge 30678) " ‘ 


Hampshire, BH25 5NN (0425 
618707) has developed a soft- 
ware-based system which makes 
use of projected images from 
the face of a cathode ray tube. 

An important advantage of 
the technique is flexibility; if 
new or modified boards have 
to be assembled the projected 
images can be re-progammed in 
a much shorter time than that 
taken to expose a new film and 
have it processed. The incon- 
venience and time consumed in 
finding a particular frame to 
do a check is also removed: any 
frame can be brought op on the 
CRT by button depressions. 

Programming is achieved 
using an alphanumeric key- 
board with positional cursors 
and (he program for assembling 
a particular board is built up 
In much the same way as for, 
a Aim strip. The programmers 
can caH up circuit elements, 
position them by projection on 
to an actual board, and then 
freeze them in semiconductor 
memory. 

When all the components 
have been assembled, alpha- 
numeric instructions can also be 
added to each frame which, dur- 
ing assembly will teU the opera- 
tor exactly what to do. 

During the programming pro- 
cedure. all the data assembled 
is held on random access 
memory so that second thoughts 
can always be incorporated. 


Snore YOURmYTO Nigeria. 


Next time you want to fly Wf 
direct from Heathrow to 
Nigeria, discover the advantages 
ofsnorin^ compared with fpgj 

ordinaryjet travel- - vf|f 

All you have to do is snuggle • Wf 
down for the night aboard Nigeria S 
Airways’ Lagos Pullman. 

Snore gently for the next 1 

eight hours or so. 

Then wake up fresh as 
a daisy in Kano or Lagos 
early next morning. 

Nigeria Airways also 
offer an additional internal flight 
from Kano or Lagos to any internal 
destination of your choice. You merely i 
specify your final destination when you ■ 
book your ticket in London- 


m Which mean s you can reach key business 

% ,-gk centres like Port Harcourt, Benin, Enugu 
or Ibadan for no extra charge. 

_ Askvour travel agent about Nigeria 
Airways remarkable Lagos Pullman. 

Or ring us direct on 01-493 9726 ; 
Reservations 01-629 3717/8/9. 




Lagos Pullman 

Departs Heathrow 10pm nightly 




NIGERIA 

AIRWAYS 


" y- ’ j 


0 


, : v <vv»- ■ <6: v ".: 
-J* .<■ 











Financial Times Monday August 11 1980 


LOMBARD 


A time to look 


Patents battle that could become a war 


at vacancies 


BY SAMUEL BRITTAN 


THE level of unemployment 
sustainable without ever-increas- 
ing inflation has risen dramatic- 
ally since the 1960s. A chart 
of vacancies shows a much 
happier picture. But is it to be 
believed? 


The number of vacancies has 
fluctuated in the past two 
decades between 100.000 and 
300,000 with no tendency to 
decline. _ A .•'Phillips curve" 
relating inflation to vacancies, 
instead of to unemployment, 
goes from south-west to north- 
. east. More vacancies are associ- 
ated with an increase in the 
.inflation rate. 


•- The picture is close to what 
one might expect theoretically. 
There is a short-term Phillips 
.curve, showing a trade-off 
-between vacancies and inflation 
changes. But in the long run 
.there is no relation, with the 
' Phillips curve being vertical and 
. inflation determined largely by 
.monetary forces. 

. An article by Derek Robinson 
.and Bridget Rosewell in the 
..February 1980 Oxford Bulletin 
of Statistics suggests that vacan- 
cies give a falsely reassuring 
picture. The authors invest i- 
. gated employers' practices in 
Banbury, Oxford and High 
Wycombe and found large differ- 
ences in the proportion of vac- 
ancies registered. 


Banbury had the highest 
unemployment rate and the 
highest proportion of vacancies 
registered. High Wycombe was 
the opposite and Oxford, of 
course, the happy mean. 

This leads them to suggest 
that when unemployment is 
high, employers bother to 
register a larger proportion of 
vacancies with employment ; 
offices as there is more chance 
of their being filled satisfac- 
torily. 

In a sense we always knew 
this. For reported vacancies are 
much too low in relation to un- 
employment. to job placements 
and to the size of the economy. 
Using them for economic 
information is like looking 
through the reverse end of a 
telescope. 

But for all these qualifications 
vacancies remain a mote up-to- 
date and reliable guide than 
unemployment. The economic 
overheating, the import up- 
surges and the wage explosion 
of years such as 1965, 1973 and 
1979 would not have come as a 
surprise if policy makers had 
been looking at vacancies: and 
it is to these 1 shall be looking 
for the first signs of upturn in 
the demand for labour. 

Government economic strate- 
gists expect this to happen in 
the autumn of 1981. It could be 
even a little earlier. 


REPRESENTATIVES OF 32 
western pharmaceutical com- 
panies returned recently from 
Yugoslavia full of gloom and 
Foreboding. They attended a 
seminar on co-operation with the 
Yugoslav pharmaceutical 
industry, organised by Business 
International, a U.S.-based infor- 
mation enterprise. Reluctantly, 
they have had to admit that 
prospects of such co-operation 
are very dim. 

This was not due to hostility 
as such but rather a lack of 
understanding on the part of 
the Yugoslavs of the constraints 
under which western research- 
based pharmaceutical companies 
operate. 


Belgrade 


The meeting was concerned 
with the interpretation of two 
pieces of legislation already 
adopted — the Marketing of 
Medicines Act 1976, and the 
Long-term Co-operation Act, 
1978. The foreign participants 
also inquired about the Patent, 
Trademark, Model and Design 
Bill which, if adopted, would 
put an end to the conventional 
protection of these properties 
in Yugoslavia. 

Over the past year, reassuring 
rumours were reaching London 
that the legislation already 
adopted would be interpreted 
in a way which would make busi- 
ness possible, and that the 
Patent Bill might never be 
adopted in its present form. 
The Belgrade meeting made it 
clear that any hopes of a reason- 


able interpretation of the iw' n 
statutes already adopted were a 
product of wishful thinking. 
They were also told firmly that 
the patent Bill now being con- 
sidered by a parliamentary 
committee, will not undergo 
any fundamental re-araftinc. 

The 1976 Act has been inter- 
preted by Yugoslav Authorities 
as meaning that to obtain 
registration of a drug the 
Yugoslav organisation must in 
every case be the owner of the 
trademark, and not merely a 
licensee. The practical result is 
a violation of the Paris Conven- 
tion requiring equal treatment 
to trademarks owned by 
nationals of other member 
countries to those owned by a 
country's own nationals: foreign 
pharmaceutical companies can 
no longer license their trade 
marks in Yugoslavia. 

As trademarks for drugs are 
licensed always in connection 
with transfer of know-how, the 
provision of the 1976 Act should 
be considered in connection 
with the Co-operation Act of 
1978 under which the Yugoslav 
companies must have the right 
to export world-wide, with the 
sole exceptions of countries 
where the licensor has his own 
factory. 

The combined effect is that 
the Yugoslav organisation can 
com pete - with the licensor in his 
own markets, using either his- 
own trademark or a trademark 
whose goodwill was developed 
with the help of the licensor 
and his research. In both cases 
the Yugoslav enterprise is free 


to change the quality of the 
drug, and in this way confuse 
the medical profession and pos- 
sibly bring tbe original product 
into disrepute. 

The Long-Term Co-operation 
Act makes all co-operation 
agreements subject to approval, 
and this may be given only if 
the agreement satisfies z num- 
ber of conditions which ensure 


and accept liability for aB 
damage which the product 
might cause to its users and 
the process to the environment, 
but he may not have any 
control over the operations of 
the licensee. 

The Belgrade meeting was 
told that not only will there be 
no relaxation, and that the 
authorities will adhere strictly 


BUSINESS LEGISLATION 


BY A. K. HERMANN 


that the Yugoslav party has all 
the advantages. The foreign 
licensor must undertake to 
supply the Yugoslav party with 
all improvements to the know- 
how obtained during tbe 
validity of the agreement, but 
he must not impose any secrecy 
obligation extending - beyond 
three years after the termina- 
tion of the contract. After that 
time the acquired technology 
may be sold to other parties. 
If a contract is terminated 
prematurely, “through a fault 
of the foreign party," the trans- 
ferred technology remains in 
Yugoslav ownership. 

The foreign licensor is 
obliged to guarantee the supply 
of raw materials or inter- 
mediate products but he must 
not insist on being the only 
supplier. He must guarantee 
that the aims of the co-opera- 
tion agreement wilt be 
achieved -within the agreed time 


to the letter of the lew. but that 
they cannot be certain of their 
position even if the agreement 
has been finally approved and 
registered by Yugoslav authori- 
ties. Even after all require- 
ments of .the authorities have 
been satisfied and the deal 
signed and sealed, there seems 
to be the possibility ibai it can 
be invalidated in Yugoslav 
courts. 

Mr. Dragan Cemalovic. Direc- 
tor in the Yugoslav Federal 
Patent Instituted said ■ " regis- 
tration does not mean an agree- 
ment is legal, a court may later 
decide that it does not comply 
in all respects with the law on 
long-term co-operation.” and he 
added that even if a foreign law 
is chosen in tbe arbitration 
clause, the validity of the con- 
tract will have to be judged by 
the arbitration tribunal under 
the Yugoslav law. Representa- 
tives of foreign companies who 


arrived in the hope of being told 
that things were not so bad as 
they feared left Belgrade feel- 
ing that they were much worse. 

The general feeling was sum- 
med up by Dr. E. M. -fucker, 
a director of Sandoz, who was 
also sneaking oh behalf ol 
Roche and Ciba-Geigy, the otlier 
two Basle-based pharmaceutical 
companies. He said: “ None of 
the three Swiss companies m 
Basle will introduce products 
onto the Yugoslav market under 
this law ... none of the 40 
major pharmaceutical companies 
concluded an agreement transr 
ferring technology. The reason 
for this is that we are frightened 
. We have enjoyed trading 
wttii Yugoslavia in the past, but 
since the Yugoslav turnover of 

most companies represented 

here is less than 1 per cent of 
their total sales, we are not 
dependent on Yugoslavia.” He 
thought that the legal environ- 
ment created by the new legis- 
lation was detrimental to co- 
operation which was now at a 
virtual standstill. 

But there may be worse to 
come. Rising political tensions 
inevitably lead to a more rigid 
attitude on the part of Yugo- 
slav authorities and play into 
the hands of orthodox ideolo- 
gists. If they have their way. 
the new Patent Act will remove 
2l! protection from pharma- 
ceuticals, agro-chemicals and 
food products. It will also intro- 
duce two systems of licenses, 
one operated by the Patent. 
Office and the other by the 
Government, under which it 


will be possible to enable any 
Yugoslav enterprise to exploit 
either individual foreign patents 
or all foreign patents applicable 
to a certain prbductor a branch 
of industry. If tfcere.is no agree- 
ment. royalties calculated as a 
percentage of licencee's profit, 
will be determined .by Yugoslav 
courts. 


It would be wrong to consider 
these developments to. 'be a 
problem concerning the rela- 
lively unimportant Yugoslav 
market alone. Tbe dissatisfac- 
tion with the present patent and 
trademark system is '■ very 
marked among all developing 
countries. 


Disadvantages 



Khedive looks best of bright 11 


[ 'ENTERTAIN MEM f 0.1 11)1 J 


THE NORTH-EAST again 
features the best racing in the 
country today with the £12.500 
added Northumberland Sprint 
Trophy, the centrepiece at 
Gosforth Park. Only Shaybnnh 
was lost at the final declaration 
stage for Newcastle’s six 


RACING 


cnlt by Habat out of the use- him home. 

ful Klairon mare KJairessa. Ian Walker, whose Belmont 

has shown good enough over- Bay proved a little disappoint- op^ha & ballet 

all form this term to suggest ing in the William Hill Gold COM5EU „. s Credrt caras 240 5258 

that he may be leniently Cup on Saturday, could have Reservations 636 st6i engush 

treated with 9 st. better luck with Faridella in 

Millfield Lad. the bottom the Morpeth Nursery The JJTJOi & ftTffS 

weight with 8 st. has yet to srey Silly Season filly did well «gv_o fjgL 

mafcp thp winner* « enclosure when third behind Crimson glyndebou rne. 0273 512411.813424. 

mak e ine Winners enclosure Witii the London Philharmonic Orchestra. 

in loen TTnuroror hie nlaimc Advocate at Ayr last time out Las: Pert. Se'tf out — possible returns 

in llfoU. uowever. nis Claims , n ,l.- r ram only. Tonight 5.20 La fedeltj premlata. 

to consideration should nol be an<3 receives iu 10s trora T ram eeoam v.nsria 2,52 pm. 

overlooked because his three Ermac. royal festival hall.^ mb mm. 


THEATRES 


CINEMAS 


COLISEUM. S. Credit cards. 240 5258. 1 PRINCE EDWARD. CC. 01-437 BB77. I *1. *J *- -SMAFTESBU « V A Ve . JLS* 


Reservations 626 3161 ENGLISH 

NATIONAL OPERA Tamar & Fn 7.00; 
Aida. Wed 5 Sat 7.33; The Damnation of 
Faust. Thors 7.30: La Vie Paris>enne. 
104 balcony seats avail from 10 am on 
d*» of pert. 


Ergs. 3.00. Mats. Thurs. and Sat. 3.00. 
EYJTA by Tim Rice and Andrew Uavd- 
v/ebber. Directed by Harold Prince. 
Group safes Box Office 379 6061 . Seats 
lyailable for matinee performances. 


Las: Pert. So'd out — possible returns 
only. Tonight 5.20 La fedelta premlata. 
Train departs V.ctcria 2.52 pm. 


PRINCE OF WALES THEATRE. 930 8681. 
Credit card bookings 930 DB46. An 
evening with TOMMY STEELE and bis 
company. E»ns. Mon- Thurs. 8.30. FrJ. 
and Sat. 6.00 and 8.30. Book Now. 


CLASSIC ENTERTAINMENT 
Teledata 01-200 0200 


ROYAL FESTIVAL HALL. 928 3191. I QUEEN'S. CC. 01-734 1166. 


BY DOMINIC WIGAN 


50 100 150 200 250 300 350 

VACANCIES notified to employment offices ( Thousands) 


furlong sprint and tbe 11- 
runner handicap looks as com- 
petitive as ever. 

Both the joint top weights 
Pace Jean and Just Amber, 
have plenty to do off the 10 st 
mark, and two I much prefer 
are Khedive and Millfield Lad. 

Khedive, a fine looking bay 


juvenile victories all came on 
this testing course. 

Half an hour after the big 
sprint, Millfield Lad’s jockey. 
Mark Birch, seems assured of 
another good ride in partner- 
ing that sprinter's stable com- 
panion Silly Prices. 

Although Silly Prices has 
been a disappointment of late, 
a return to anything like the 
form which saw him nolch his 
third success of 1979 in the 
Chester Stakes here, will see 


NEWCASTLE 

2.30 — H aring 

3.3ft— Khedive* 
4.00— Silly Prices*** 

4.30— Faridella** 


opens Tomor until Seat 4 LONDON 
FESTIVAL BALLET. Evgs 7.30 .Mat Sits 
3. Tenor to Sat; GISELLE. Aog 18 to 

23; COP PEL I A. 


8.00. Wed. 3 .DO. Sat. 4.30 and 8.00. 
Tom Courtenay. Freddie Jones THE 
DRESSER. The new play by Ronald 
Harwood. Directed by Michael Elliott. 


THEATRES 


RAYMOND REYUE8AR. CC. 01-734 1593 
Ax 7.00. 9.00. 11. DO pen. Open* Sun*. 


ax r.oo. 9.oo li.oo pm. opera suiu. 
PAUL RAYMOND presents THE 
FESTIVAL OF EROTICA. New Act*. New 


WINDSOR 

3.30 — Reconquest 
4.00— Bold Principle 

4.30 — Ha von Cool 


A DELPHI. CC 01-83B 7« n . EvflL at 7.30 FESTIVAL OF EROTICA^ New Act.. New 
Sat A 00 and 7 AS. M*s Thurj. at S^C. Girls. New ThrtllsT23nl Sensational 

iDNY ERlTTIN. LIZ ROBERTSON. year Fully air conditioned. 

PETER BAYLISS & ANNA NEAGLE In »IrL: - _ 

THE WORLD'S GREATEST MUSICAL MY ROYAL COURT. 5. CC. 730 174S. 

FAIR LADY. «rouo booking* ring 01-636 SHORT SHARP SHOCK! by Ho 
7358 C r 01-379 6061. Bremen and Tony Howard- Evenings c 


CLASSIC 1, 2. 3. 4. Chelsea King's Road. 
01-352 5096. 

Last performance bookable- 
1 : LA CAGE AUX FOLLES <AAJ. Press. 
Sun. £ wit. 3.30. 6-Z5- 9.05. 
a: THE SECRET POLICEMAN'S BALL 
IAA). Props. Sun. 6 Wk. 2-30. 5.20. 
C.15. 

3 ; JacauM Tati Double MONSIEUR 
HU LOT'S HOLIDAY UP. MON ONCLE 
tUl. Sep. perfs. 2.00. 7.20. 

A: THE TEMPEST lAA)- Sun. 6 Wk. 
2.30. 5.40. 8.30. 


SHORT SHARP SHOCK! by Howard 
Bremen and Tony Howard. Evenings 8.00. 


ALBERT. S. Fro-r. 9 am 01-836 3878. CC. 


379 ssef: Group Vas 836 3962 or 379 «“£**- SSEB 

c 35 1 . A.r t ;na. E<H. 7 4S. Mats. Thurs. m 5 ?™! 

i. Sat. A OLIVER! CHILD HALF-PRICE. Churtnlll. Evas. 7.30. No late- 


NOTTIXGHAM 
2.15 — Winged Beauty 


ALOWYCH. S. 836 6*304- CC. 379 6233. 
{ 1S-6. Sals. 10-4. Info. 836 5332. Fully 



BBC 1 


t Indicates programme 
in black and white 


6.40-7.55 am Open University 
(Ultra high frequency only). 
10.00 Noah and Nelly in Skylark. 
10.05 Jaekauory. 10J20 Cheggers 
Plays Pop. 10.40 Take Hart. 11.25 
Cricket— Fifth Test: England v 
West Indies. 1.30 pm Heads and 
Tails. 1.45 News. 2.05 Cricket — 
Fifth TesL 4.13 Regional News 
for England (except London). 
4.15 Play Sch/bls (as BBC2 at 
:11.00 am). 4.40 Lassie. 5.00 John 
Craven's Newsround. 5.10 Go 
With Noakes. 


5.40 News. 


5.55 Nationwide (London and 
South East only). 

6.20 Kick Start. 

6.55 Ask tbe Family. 

7.20 Star Trek. 

8.10 Panorama (report on the 
opening days of the Demo- 
cratic Convention in New 
York). 

9.00 News. 

9.25 The Monday Film: “The 
Girl from Petrovka ” 
starring Goldie Hawn. 

11.05 The Editors. 

11.40 News HeadJines/Reginnal 
News. 

All Regions as BBC1 except as 
follows: 

BBC Cymru/Wales — 1.30-1.45 
pm Tredwt 5.55-6.20 Wales To- 
day. 6.55 Newyddion. 7.05-7.20 
Cartoons. 11.40 News, Weather 
for Wales. 

Scotland — 1.25-1.30 pm The 
Scottish News. 5.55-&20 Report- 


ing Scotland. 1 1.40 News, 
Weather for Wales. 

Northern Ireland — 4.134.15 pm 
Northern Ireland News. 5.55-6.20 
Scene Around Six. 11.40 News, 
Weather for Northern Ireland. 

England — 5.55-6.20 pm Look 
East (Norwich): Look North 
(Leeds. Newcastle): Look North- 
west (Manchester); Midlands To- 
day (Birmingham); Points West 
(Bristol); South Today (South- 
ampton): Spotlight South West 
(Plymouth). 


4NGLI4 


a-r Cilia. ROYAL SHAKESPEARE COM- 
PANY. Law price ere* w sd 7-30. oosns 
Thurs 7.30. Then Fri. Sat 7.30. From 
StraTfertf-jcon-Avon OTHELLO. In rep 
v»i:h TWELFTH NIGHT Inert perl 20 
A-js'- RSC also at The Warehouse and 
Prcaeiiir Theatres. 


saoler's Wells th'atre. eci. 857 

1672. CC 837 3856-7505. Aug. 18 to 


1672. CC 837 3856-7505. Aug. 18 to 
Sept. 13. Evgs. 7.30. Sat. 2.30 MARCEL 
MARGEAU. 


CLASSIC 7. 2, 3. Hayinarfcet (Piecadflir 
Circus Tube). 01-839 1527. 

1 : CAN’T STOP THE MUSIC 70mm 
Dolby Stereo CAi. Progs. 1.40 iSen. 
from 2.30). 4.40. 7.45. 

2: BAD TIMING tXi. Progs. 1.00 {net 
Sun.) 3.0S. 5.40. 8.10. 

3 : THE BLACK STALLION (A). Dolby 
Stereo. Progs. 1.00 I not sun.i 3.20. 
S.5S. 8.25. 


HTV General Sarv.ee e>cept: 12 .OO I ambassadors th. s. 856,1171. cc. 


10-00 am Rocket Robin Hood. 10.25 l,*'. 1 ® “ ' A?. 5? n i w ' J,u 


Friends of mT VnendT Re“ 

gauntlet. 11.20 World Worth Keeping. JS'li? s2 BOO Y°nS*l 8 367m 
11.45 Cartoon T.me. 1.20 pm Anglie 6 00 Y Dydtt ' 6 ' 2S ' 7D0 


379 6565. Eves. 8. Fn. & SaL 6.00 & 
e 40 share' HAROLD PINTER THE 
HOTHOUSE. 


P SAVOY THEATRE. 01-836 8868, CC. 
0 836 8118. Mon.-Fr-. (10-6). LESLIE 

d PHILLIPS. DIANA COUPLAND. RONA 

ANDERSON III NOT NOW DARLING. 
- Mon.-Thurs. 8.00. Frl. and SaL 5.45 and 

S l^0| R .M9 , 30M. GrOUP 


CLASSIC 1. 2. 3. 4, 5, Oxford St- 01-636 
0310) fopp. Tottenham Court Rd. Tube). 
Fully air conditioned. 

1; AIRPLANE (A). RrP9*- 1-00. 3.15. 

5.35. 8.00. _ 

2: LITTLE MISS MARKER fUv Progs 
12.50. 120. 5.55. 8.25. 

3 1 AMERICAN GIGOLO (X). Progs 
1.10 3.30. 5-5S. 825. 

4: BRONCO BILLY (A! CAPITAL OF 


11.45 Cartoon Time. 1.20 pm Anglie p eDD J vvaies 
News 2.00 About Brita.n. 2J0 Mon- H * POrT Wa, “' 


day Film Matinee: " Squeeze A 
flower." 5.15 University Challenge. 


SCOTTISH 


con era* 10.00 am About Turn. 10.25 How thg . ... . . 

6 ’ 30 Sunnval. W est Was Won. 1.20 pm News and I TOM’ CONTI. LAST 2 WKS. Season ends | St- GEORGE'S THEATRE, TutneU Park. I • . ' : 

12.06 »m A Big Country. 12.35 am Ro . d w ... h « r y m Ah n .., I A “8- " 3 I W. Tues. to sat. 7.3oTWed. 2.30. Sat. I CURZOW:_ Curr an _SQ pgL 

Reflection. Hoad and Weather 2.00 About Britain. J ■ ■ ■■ ■ ■ , - - --- - \ 4.00. 24 hr. Bfca. 0W6O7 1128. ALEX J COURAGE FUYON5 (A^-_ Wm> JEA! 


APOLLO THEATRE. S. CC. 01-457 2663. 
Parties 01-379 6061. Mon.-Frl. B.00. 
wed. 3.0. Sat. 5.00 and 6.1S. Wed. rul 
half pr:cc. JANE ASHER. MICHAEL 
GOUGH. PHYLLIS CALVERT in BEFORE 
THE PARTY by Rodney Ackland. Story 
tv W. Somerset Maugham. Directed by 


•MOTHS: 

w i R j§ow p v^ iN c G oN T ra ^ 

M^,c E bv , M%VYS C HAU N |icH Sl L^i CLASSIC. LeKester Squate. 01 -95ft 6915 
bi^CAROLE BAYER ZOMBIES— DAWN OP_ THE _DEAD .X 


bv CAROLE BAYER SAGER. Grow 
bookings 01-839 3092. 


1.40 (not Sun.) 4-55. 8.15. THE GREA' 
BRITISH STRIPTEASE (X). 3.50. 7.0! 


2.30 Monday Matinee: “ Tarran Goe. “SS™* a 0 « 8 iLS 0S £,„„ Cr E?. 11 
Tn InHIa ” din n, am accepted 01-836 040. Mon.-Frl. 8.00. 


Scotland Today News and 


S V, a 2? Strae ' rt-TO The Summer Extra. 6-40 Crimedesk. 12.05 
Paper Lads. 11.46 Larry the Lamb in am Late Call. 


BBC 2 


Toytown. 1.20 pm ATV Newsdesk. 
2.00 About Britain. 2.30 The Beet of 
SeJIera; ” The Wrong Arm of the 


SOUTHERN 


10.00 am Focus on Wildlife. 10.25 


F.T. CROSSWORD PUZZLE No. 4,345 



6.40-7.55 am Open University. 
11.00 Play School. 

4J0 pm Cricket — Fifth Test: 

England v West Indies. 
6J5 Open University. 

7.00 Dallas. 

7.50 Mid-Evening News, includ- 
sub-titles. 

8.00 Cartoon Two. 

8.10 The Ricky Jay Magic 

Show. 

...9.00 Rhoda. 

9.25 Brass Tacks. 

10.10 Best of Brass. 

10.50 NewsnighL 

11.35 Cricket — Fifth Test: high- 
lights. 


Thurs. 3.0. SaL S.O & BJO. CHICAGO. 
ELIZABETH SEAL. JACQUIE TOYE. 
COLIN BENNETT. HOPE JACKMAN, 
BRAN HEWLETT. LYNETTE BENTLEY. 
AntMnflailsn oolKy' seats at £1.50. 
£2.50. £4.00 "i stalls and Royal Circle. 
Grouo sales 379 6061 & B36 6056. 
Student Nurses. DAP's Standby £1.50. 
JOAN COLLINS HOTLINE 240 5679. 
West End debut Ocr. 21. Book Now. 


SCOTT and MOIRA REDMOND In 
MACBETH See Shakespeare at. Eurooe’a 
only Elizabethan playhouse. 


ROCHFORT and CATHERINE DENEUVE 
(English sub- titles). Progs. -at 2.00. fee 


SuiU. 4.10. 6 -2D. 8-40. Ust weeks. 


ST MARTIN'S. CC. 836 1443 Evgs. 8. I ODEON. HAYMARKET. (930 2738-2771 


Matinee Tues. at Z.45. Sat. S and B. 
Agatha Christie’s THE MOUSETRAP. 
World's longest -ever run. 28th Year. 
Theatre is fully alr-oondltloned- 


THE iW DRUM (X). Sen- progs. 1.5C 
4.50. B.10. Ail Seats May Be Booke- 
At Bn OAce: 


NinS 1 '- • nd E2- h m!e HDU, ° ° n th0 ? " rn;; ' "35 Wert End^aebut OaTj 1 . Book^ Nowf 

1Z1o y Something OlfTereru " J?* ,h !„° ,or c i r 11 ’ 45 Larr y Chichester festival theatre. 0243 

bomennng umerent. the Lamb. 1.20 pm Southern News. 781312- Season sponsored by Martini 

, 2-00 Houseparty. 2.25 " Toll Me Mr * R«* ! Ltd. MUCH ADO ABOUT NOTH- 

BORDER Nama." 3.4S About Bn, am. 5.15 «:? 


BORDER 


10.00 am About Turn. 10.30 How sJwSirt!' 00 ^ ** D ‘ V inC ' Utl,nQ 


the V/e*t Was Won. 1.20 pm Border 
News. 2.00 About Britem. 2.30 Mon- TYNF TFF^ 

day Matinee: "Rockets' Galore.' 920 tk» r™* irTTTJ < 

SSS? J ri n 5 ni T.k C e 8re My Wife ^ S. «5S 

- %-S5. «•« Mr. B Ss 


781312. Season sponsored by Martini 
& Ross’ Ltd. MUCH ADO ABOUT NOTH- 
ING Today. Tnur im). Sat mij. OLD 
HEADS AND YOUNG HEARTS Tomor. 
Wed. Thur. Frl. Sat. Eves, at 7.00. Mats 
Tnurs and Sat 2.00. 



ODEON. LEICESTER SQUARE. <930 6111 
The STAR WARS Saga continues wW 
THE EMPIRE STRIKES BACK (Uj. .1: 
70mm Dolby sound- Sep.Jirags. Drs, ope 
□ly 12.00. 3.45, 7.3D. All seats mar b 
booked in advance at Theatre Bn Offrc 
or by post 


S pw? F The l atre PO ?07»S? 1 M 29227V Tickets I ODEON MARBLE ARCH W2 (723 2011-2 


COMEDY THEATRE. CC. 930 2578. 
Mon.-Sat. 9.00. Mat Fn. and Sat. 6.30. 
THE ROCKY HORROR SHOW. Grouo 
sales Box Office 01-379 6061. Last 5 
WEEKS. MUST END SEFT. 13 


immediately available for R5C In 
HAMLET tonight tomor. Aug 13. AS 
YOU LIKE IT Aug 14 (mat). ,6 tmati. 
23 (miL). ROMEO AND JULIET Aug. 
14. is. 20. Recorded booking Info 
(0789> 69191. 


THE SEA WOLVES fAl starring GREGOR' 
PECK. ROGER MOORE 4 DAVID NIVEr 
Sop. progs. Drs. open Wks. 1.00. 4.10 
7.30. Some progs bookable. Also « 
LEICESTER SQUARE THEATRE. 


Mrs 6 pTlcnh/ lli ™ ^ Th » Slone. 10A5 Space 

Border Sum™ ® ,999 ‘ nM Adventure Caneda. 1.20 

Border News Summary. Dm iu nrt u c,., N ... IC .. , . 


CHANNEL 


1.20 pm Channel Lunchtime News. 


pm North East News and Lookaround. 
2.00 About Britain. 2.30 The Mackenzie 
Affair. 3.30 Bloom:n' Human. 3.45 
Kum Kum. 5.15 Father Dear Father 


CRITERION. 930 3216' CC. 379 656S. 
Grouo bkgs 379 6061 or 836 3962. 
Eves. 8. Fn. and SaL 6 and 8.45. Air 
condibanlrg. Robin Rav. Jonathan 
Adams. Martin Cennor. Trlcla George 
in TOMFOOLERY, the words and music 
and Ivrics ol TOM LEHRER. 



STUDIO 3. .Oxford arcus. .437 3300 
Llc'd Bar. THE DEER HUNTER 0(1. 
12.45. 4.05. 7.30. Late Show SaL 10.59 


Whai'a On Where, and Wearher 2.00 5'°° ,^ JSt Naws 802 Double 

About Britain 12.30 The Monday i 00 ' 30 N °nhem Life. 10J0 North 


LONDON 


ACROSS 

1 Insert, but bury nothing in 
South American river (11> 

• 7 & 28 Prominent viewer 

. whose favourite is Olive Oyl 

■ - (3-3) 

■_ 9 Gold fastener in flowering 
plant (5) 

10 Two items of clothing for a 
woman or one for a man 
(5-4) 

11 Survived deterioration pro- 
duced by the elements (9) 

12 100 links, but it could be 
more or less (S) 

13 Resumption of position by 
soldiers in front of lobby 
(2-5) 

! 15 Genuine quarter of a peseta 

1 (4) 

18 Egyptian goddess in river 

• (4) 

; 29 Two sailors start eating and 
dressing (7) 

23 Pole of a type needed to 
reckon them briefly (5) 

'24 Adore late concoction 
divided into small pieces (9) 

26 Separate watch for one not 
fully employed (4-5) 

27 Grumble about produce left 
(5) 

28 See 7 Across 

29 Murmur a cash conversion 
from a giddy, rash person 
(5-6) 


DOWN 

1 What the housewife makes 
after washing and drying ? 
( 8 ) 

2 Kntck gently and dilute a 
refreshing drink (3-5) 

■ 3 Organised church and stock- 
farm (5) 

4 Quiet hospital attendant (7) 

5 A repairer making a 
counter-proposal (7) 

6 Seat from which it is simple 
to control a meeting (4-5) 

7 Coconut oil-cake from 
Indian city en top of cooker ! 
( 6 ) 

8 Dad taking cover? It’s, 
obvious! (6) 

14 Try to fit in with important 
game (4-5) 

16 Dash to room overturned in 
prison (8) 

17 A timely swinger (8) 

19 Beetle from the south could 
be a fake (7) 

20 A proposition to put 
mineral aggregate in them 
(7) 

21 Settled market for textile 
fibre (6) 

22 Deprive of food right inside 
bar (6) 

25 Record I created initially in 
sound reasoning 5) 

The solution to last Satur- 
day’s prize puzzle will he 

published with names of 

winners next Satardav^ _ — 


9.30 am Check It Out. 10.00 
Wild, Wild World of Animals. 
10.25 Mystery Island. 10.40 The 
World We Live In. 11.05 Little 
House on the Prairie. 11.55 The 
Animates. 12.00 Just So Stories. 
12.10 pm Rainbow. 12.30 Doctor! 

1.00 News, plus FT Index. 120 
Thames News. 1.30 Crown Court 

2.00 Against the Wind. 2.30 Mon- 
day Matinee: Diana Rigg in “ In 
This House of Brede.” 4.15 The 
Sooty Show. 4.45 Clapperboard. 
5.15 Mork and Miady. 

5.45 News. 

(5.00 Thames News. 

8.35 Crossroads. 

7.00 The Krypton Factor. 

7.30 Coronation Street. 

S.Ofl Grundy. 

8.30 World in Action. 

9.00 Best Sellers: “ Studs 
Loniean.” 

10.00 News. 

10.30 Best Sellers: “ Studs Loni- 
Ran " (continued). 

12.05 am Close: Personal choice 
with Charles Eaton. 

All 1BA Regions as London 
except at the following times: 


Marines: "2.000 Women.” 5.15 Uni- 
versity Challenge. 6.00 Channel News. 
6.10. Cities (Mai Zeiterlmg's Stock- 
holm). 10.28 Channel Late News 
12.05 Bm The Sound ol . . . Guvs 
end Dolls. 12.20 News end Weather 
in French. 


East News. 12.10 am Sounds ol . . . 
"The Seniors. " 12.15 Epilogue. 


DUCHESS TH. CC. 01-836 8743. Gr© sales 
379 6061 Evs. 8.00. Sat. S.30 and 3.30. 
Thurs. Mats. 3.00. MARIA AITKEN. 


THEATRE ROYAL, Drury Lane. 836 BIOS. 

Dull ley. Shells Hancock. 

SWEENEY TO DO. Broadway Musical 


ART GALLERIES 


r. ,n . rl * r .. ^ a To " v A “*rds. Eira, 7.30. I BROWSE AND DARBY. 19. Cor* Street 
“■t 1st, 2.30. Grouo sales I JOHN MAPPER. RECENT PAINTINGS 

Bon Office 379 6061. 


JOHN MAPPER. RECENT’ PAINTINC 
Telephone 01-734 7984. 


ULSTER 

10.00 am About Turn. 10.25 Tho 
Lost Islands. 10.55 sesame Street. 
11.55 Cartoon Time. 1.20 pm Lunch- 
time. 2.30 Monday Matinee; " Tho 
Coldm Story." starring John Mills and 
Eric Porxman. 4.13 Ulster News Head- 
lines. 5.15 Mr. and Mrs. 6.00 Ulster 


OUKE OF YORK'S. CC. 836 5122. 
GLENDA JACKSON ROSE. A new play 
b* Andrew Darius. Evgs. 8.00. Mat. 
Wed. 3.00. Sat. 5 00. Over 100 totally 
sole out performances. Scats available 



LEFEVRE GALLERY. 30. Bruton St., W1 
01-493 1S72-3. 19Mt- end 20th-Ceirtor 
Palntlnss and Watercolours on vtevr 
Mon.-Frl. 10-5. 


at MnSt *" J VICTORIA PALACE. CC 01-820 4735-6. 

FORTUNE. S. CC. 01-836 2238 I 01-834 1317. Evet. 7.30. Mat. Wed. 


GRAMPIAN Coldiiz Story.” starring John Mills and J J^MES^'ubre'y aid Patrick 

_ 9.25 am Fi.s, TTim, . 10.00 About WW «l^Ji?SS‘,!FSS2S. 

Turn. 10.25 How the West wa3 Won T ? 3 \ 51 5 Mr. and Mrs. 6.00 Ulster garrick cc — nr — 2-rc 

1.20 pm North News. 2.00 About 1'**'*'°? J?™*- 6 « Porrrart of the ^ ^ f 

Britain. 2.30 Tha Monday Special (Sea 6,3 ?, H iL ppy D t*' s : 10 :29 Uls,er n e , iy^an RANKLVN in ,ra «-«^n'i 

Symphony). 3.30 Survival. 4.00 w ®*ther 12.05 am Bedtime. ^DEATHTRAP. 


and Sat. 2 >15. ANNIE Group sales Box 
Office 379 6061. 


Symphony). 3.30 Survival. 4.00 
Cartoon Time. 5.15 University Chal- 
lenge. 6.00 North News 6.10 8ailey's 
Bird. 6.30 Devine Country. 12.05 am 
Reflection. 12.10 North Headlines. 


DEATHTRAP. 


UTCTW A D r» GLOBE THEATRE. S. CC. 0,-437 1592. 

H tbIWARD G-ouii sr rs 379 6061. Eves. B. Mat. 

10.00 am About Turn. 10.25 Feature ' Bam FoJteJ* JaT'wSfii 

Film. Laptain Smbad ” starring Pedro ■" a new may by Peter Nichols BORN 
Armenderix. 11.50 Cartoontime. 1.20 Dm .*?L T, 1 E GARDENS. 

Westward News Headlines. 2.00 About Havm'arket. Theaoe Royal. CC. 01-830 


GRANADA 


IN N,Cbt "‘ TORN 



MARLBOROUGH GALLERY. 6. Albanarl 
St.. W1. Important Works by A Ug 
EACH. BACON. BRAQUE. ERNES! 
FEININGER. HEPWORTH. KITAJ 
MOORE. SCIECE. SCHW1TTER. SUTHCR 
LAND, until 29 Aug. Mon-Fr). 10-5.30 
5ats. 10-12.30. 


MATHAF GALLERY. 24. MQtnunb Street 
London. SW1. 235 0013. Evlflbltlo 
of Contemporary oahttirw* of Kmeafl 
Oman and Saudi Arabia. 


PARKIN GALLERY, 11, Motcsmb St 
SWL 235 8144. BRITT5M AR 

1890-1950. Until Z7 September. 


Britain. (2.30 The Monday Matinee: 


10.00 am The Beatles. 10.15 Wildlito 2 .000 Women " stamna Jean 
Report. S T i h U iP„ P l G, ffM bun. Birthday. 5.15 Urn var S „y Chal- 


9SS2. Eves. 7.45. Wed. 2.30. Sat. 4_3o 
and B.QO LEONARD ROSSITER 
PRUNELLA SCALES In MICHAEL 
MAKE AND BREAK. D.rettld 


gS-JMlSsr- ^ ss-J** 

5 ?r» . 5.15 FI, n. a tones, fi.05 Spund . GlIk ., jnH nrMK „ ^ Jr cm ,9 Augu_iogfc.ni no« ooen. OBMTAL DEATH OF. AN ANARCHIST. 

Hey Neighbour' 1205 am Supers, ar f 3IIi1 for u „. 12.35 W«, Count? ^OUNG VIC. 928 63sT Eve, 7.30. Ton'! 

Wnfl,her and Shipp ' n 9 Fo««. fcog.- 


tr MICHAEL BLAKEMORE. 


WINM4ILL. CC. 01-437 6312. Tike 
n'ahtlv ar a.oo and 10.00. 5un fc 6jso 
and BJJO. Paul Riymcnd n resents RIP 
OFF. Hotter lhan ever ter 1980. The 
erAlc experience of the modern era. 
Fifth great year. 


CLUBS 


HTV 

10.00 am Beachcombers. 10.25 The 
Lost Islands 10.50 Sesame Stroer 
11.50 Lairy the Lamb in Toytown 


Fattn for Life. 12.25 West Country 
Weather and Shipping Forecast. 


YORKSHIRE 

10.25 am From The E.itth To Tha 


Gro.,0 uln 379 6061. Evgs 8.00. Weds'. 
3-00. Sat. 5.00 And 8 00. RODNEY 
BE WES. FRANCIS MATTHEWS in 

tU? DL 5ca A b GE spbsad. COMEDY OF 
WE ST END THEATRE 


INSPECTOR HOUND-AFTER MAGRITTE 
Wed. Thur. Fri. ROSENCRANTZ AND 
GUILDENSTERN ARE DEAD. All serfs 



J 


fep'.' 


Asked whether Yugodavla 
does consciously set an example 
to other non-aligned countries, 
Mr. Stjepan Levata, . Senior 
Adviser in the Federal commii- 
tee for Energy and Industry, 
said: “We do not wish to impose 
our system upon anybody . . . 
but I admit that I had discus- 
sions about our laws on long-, 
term co-operation and attitude 
towards joint ventures in 
Georgetown before the last con- 
ference of non-aligned nations.” 

Soon the industrial countries 
will have to consider whether 
the present patent system can 
be upheld; and if not, what 
other system acceptable to all 
concerned should replace it. If 
nothing is done they will only 
be left with its disadvantages, 
while others reap the benefits. 




8861. Sen. Perfj. ALL SEATS BKBLE. 
1 : CAN'T STOP THE MUSIC (Ai. 
Kronen The Mo via lA). 70mm Dolby 
stereo. Wk. & Sun.. 1.50, 5.00.- B.00. 
Late show sot. 1 1 -00. 

2: AIRPLANE (A). Wk- & Sun. 2.00. 
S.OO. 8.15. LJte show Sax. 11.15. 


1.20 pm Roport West Headlines 2.00 Calendar News. 2.00 About Britam. 
About Britam. t2.30 The Monday 2.30 Monday Matinee: " The Master Ol 


Matinee; “Vacation from Merriage." Bsliantrae." starring Errol Flynn and 
starring Robert Donat and Deborah Anthony Steel. B.15 Mr. and Mrs 


Moon. 11.10 Young Ramsey. 1.20 pm national theatre. T 928 2252 
Calendar News. 2.00 About Bnum. 7 o'o' TaWnr"* tu?»7 ! lo I Dn „H,. Tom0r: 
2.30 Monday Matinee: " The Master Ol effi, JiSV^SnSi ^ Br'^", 0ri 7 t r e anj Br *^ 
Bsliantrae. atarnng Errol Flvnn and Howard Brenton 


EVE has outlived the others because ot 
Policy of fair play and value ter moan 
Simper from' 10-3.30 am. Disco end to 
musicians, glamorous hostesses, exeltin 
Boo rrtom- IBB. Regent SL 734 0557 

GARGOYLE. 69. Dean Street. London. W1 
NEW STRIPTEASE F LOOP SHOW 

“ CLOSE ENCOUNTERS " ^*S, 

11-2.30 ajn. Shows at Midnight and 1 air- 
Mon.-Fn. Closed Saturdays. 01-437 6-1 5 3. J, * 


Kerr. 5.15 Mr. and Mrs. 6.00 Report 6.Q0 Calendar (Emley Moor jnd Belmont 


LYTTELTON iDrceccnlym staoel- Tor 1 
r.as DEATH OF A SA a. 


CLASSIFIED ADVERTISEMENT RATES 


10.20 HTV Newt. 


editions). 6.30 Calendar Calling. 12.05 


7.as DEATH OF A SALESMAN Sv 
Rrthur Miller Tomor. 7.45 THE 

FI rPUJIMT UAk rnt 


HTV Cymru/ Wales— As HTV West/ am George Hamilton IV. 


RADIO 1 

(s) Stereophonic broadcast 
5.00 am As Radio 2. 7.00 Mike Read. 

9.00 Simon Sates 11.00 Peier Powell 
With the Radm 1 Rnndshow. 12.30 pm 
NewsbeaL 12.46 Peu! Burner: ZOO 
Andy Peebles. 4.31 Richard Skinner. 
700 Stayin' Alive. 8.00 Adrian Jay. 
9.50 Newsbeal. 10.00 John Peel (S). 
12.00-5,00 am Aa Radio 2. 

RADIO 2 

5-00 am News Summary. 5.03 Ray 
Moore (S). 7.32 Terry Wogan (S|. 
10.03 Jimmy Young (SJ. 12-03 pm 
David Hamilton (SJ. 2.03 Ed Siewait's 
Requesl Show (S). 4.03 Much More 
Music with David Symonds (S). 6.03 
John Duan (S). 8.0Z Folk an 2. (S). 
9.02 Humphrey Lyttleion with the Best 
ol Jazz on records (S). 9.B5 Sports 
Desk. 10.02 Free Spin. 10.30 Slar 
Sound. 11.02 Brian Matthew with Round 
Midnight, including 12.00 News. 2.02- 

5.00 am You and tbo Night and the 
Music (S). 

RADIO 3 

6.56 am Weather. 7.00 News. 7.05 
Overture (S). 8.00 News 8.05 Morning 
Concert (SJ-. 9.00 News. 9-05 -.This 
Week's Composer Verdi (S). 10.00 

BBC Welsh Symphony Orchestra (S). 
10.55 Music (or Guitar (S). 11.25 
Cricket — Fifth Test: England v. West 
Indies, including 1.35 pm Nam. 1.40 
Yaur Letters Answered. 2,00 Lunchtime 
scare board. 6.40 Ravel. 7.00 Violin and 
Piano recital fS). 730 Proms Concart. 
part 1: Goehr (S). B.20 Theatre Street 
(Autobiography of Taimra Karsavins). 

Cnnrmrt n.rl 2l Brahm* 


(S). 9.45 Promenedgs. (S). 10J0 The Weather: promamme news 600 News 
Art Ensambie of Chicago IS). 11.00 6.30 Rumpole (S>. 7.00 News. 7.05 


EL3PHANT MAN. 

COTTESLOE tsmall .-iiiditerium — all rfcts. 

£1a <>V Tomor. bVdo 
V/!h.Jm s . L,NE ®* ° ,iV Nigel 
E'tellenl chcao leats ‘rom in -m h,. 


colvmi' ^ 


mg 


wr,. ail J mc*irc4. C4r par k Rpt. 

Uufini 923 Z033. Cr Cd i t Urrt ’ 


News. 11.05-11.15 Ths Victorian Clan- The Arciicrs. 7.zo science Now. 7.45 OLD V 1 c.“ S g2B '7616 ~r r ~t bT rmi' ^.uiuuicrciai ana mai 

1,81 fS .L. I hD Monday P| ay: “Sirt.no Duck." bv 'HAVE BEEN HERE BEFORE by J B Bliemcwnu: fnr C,l 

VHP — with Medium Wave except Bioko Modisano (3) 9.00 The mIrV f’',* | v 7 s - 7 50 &)l - "W. 2.30. businesses for Sail 

as follows: 6.00-7.00 am Open Umver- Dynamics of Creation. 9.15 ffaicido- 

any 11.S A Veteran Hungarian Con- 'acope. 9.59 Weather 10.00 The ££• 5 486 Residential PrODertv 

ducter (S). including 12.00-12.05 pm World Tonight. 10.30 The News (Ju« Ag'SS enoat property 

Interval Reading. 1.00 News. 1.05 (S) 11.00 A Book At Bedtime. 11.15 J 45. straws androcles and’ the 

Debussy Piano recital fS). 1 .25-1 .30 The Financial Worftf Tonight. 11.30 ,JPfi_ Th ^ = - 3a 4 * Frl s.OD Only. Appointments 
Interval Reading 2.05 Matinee Musicals Music At N.gh; 12.00 News. tomorrow "pndJf 1 M^GRANDMiiw 

W: BBC Radio London ham._gala n ? t i i s mwtay tas. Business and Investi 


Commercial and Industrial Property, 
Businesses for Sale/Wanted 


(S). 3.00 Trombone and Organ recital 
(S). 3.40 New Records (S). 4.55 News. 


Shaw's ANDROCLES AND' THE > ■ 

UONThw 2.30 A 8.00 Frl e.00 OrtiyT Appointments 

tanuu? ^.***'« A lunch 11 me 

ipmorrow * Fndav I IS. GRAND MU5IC „ 

hall GALA nret Sunday 7 AS. BuSinKW and 


5W Mainlv ftirPlermim fSl 6 5 '°° flm As R » dio R '« h Hour. 

0‘Sn £Sly fS> 6 W » 7bc Blackburn Telephone 


RADIO 4 


Programme. 1.03 pm London Live. 4.30 
London News Desk. 5.35 Street Lite. 
5.45 Music, on tha Move. 7.03 Black 


PALACE. S CC. 01-437 6634. Mon.- 
Thurs 8.00. Fri . SaL 6.00 and a an 
CHR,ST SUPERSTAR. LAST 2 


Business and Investment Opportunities 


Personal 


6.00 a.m. News Briefing. 6.10 Form- Londoners. 8.00-5.00 am Join Radio 2. 


PALACE, s. ec 01-437 6B3A_ gnn txc ac 

4 HAMM ERSTE IN'S OKLAHOMA!Onlv 

5 weeks tp open Ins. Sent 17. 


Motor Cars 


Hotels and Travel. 


ing Week. 6.25 Shipping Forecast. London RrnadfSStill 1 '' PICCADILLY, s. Airland. 437 asob cc tt » » _ 

6.30 Today, including 6.45 Prayor lor erm * » « ■ u- , Sr?5*. 379 eu 656S «=«■ «*9s 2X1. Hotels and Travel 

the Day 7 0 8 0 Today’s News 7.30 , am — Douglas Moffiu and ?®. VAL SHAKESPEARE company tn 

8 M nL 7 G Thrnmh) or Aldn K,r "» « Brian Hayos (pie- tSS. ^ ^-h.t praQuctlgnt. Hurry Final „ 

SfiCrfisTta •*!? 'V* S^'Si'7a."" 1 f I T .SS<i«5J.=S« ri Contracts and Tender, 

Blaatma and Bombadiarino /An auto- f™ 11 ? 11 ?: . a .'.°° P m A f Kr E, 9 hl Special— * Kamnua> ONCE IN a lifetime. 


p *f CAD *LLY. S. Air eond. a 37 4306 CC 

2555a. 379 ™ 6565 ' Crn ' fi *9 5 - 836 3962. 

ROYAL SHAKESPEARE COMPANY tn 


Blasting and Bombad.ering (An aulo- special— a, KauimaasONa in A LIFETIME, 

biography by Wyndham Lewis). 9 00 Hugh WtUrnnw teoLa at Ute sahjoga Ormon Ou^Stv^Jd G?iffii hs ,, ^J 

News. 9.05 Start The Week With 5?^' ■?£’- 9 2° Wanamake^And &ms' to .di5t 

Malvyn Bragg from Glasgow 10.00 1^?. 5?. C . R t por,s . - — — PIAF ffrl 7 3 °- Sa t 4.00 a e.OQL 

Naws. 10.02 From Our Own Correspon. "*9"* E * 1 ” - 7 T * 1 7 - L 30 .. C ? if CA0 2 L t T - s - A,r ^ 837 4SP6. CC 
dam. 10.30 Dailv Services (5). 10.45 ^■ l ' , ® ,T ' a — Paul Hoflmgdalp 4.00 A, tar bfc9» 3,9 6565. Gro. bites. 836 3962 
Story Time. 11.00 News. 11.05 Th, *£'*'*« «**">"■ ™ Corning 

Seaside in Summer. 11.50 Weigh-In. “ Us,c - ROYAL SHAKESPEARE CO in Willy 

12.00 Newe. 12.02 p.m. Your And Lapital RadiO ..W!" romeav EDUCATING 

Tours. 12.Z7 Brain of Britain 1S80 ,S). 6.00 a„, Mike Smith's Breakfasi Show Aie^.Warehmg,. 

12.55 Weather: programme news 100 (SI 9.00 Michael As pel (S). 12.00 a R Y N ME fT ' 1 n C RQ^GFrre 

Tha World At One. 1.40 The Archera. Graham Dene (5). 1.00 pm London sttim's the ki^ ER |nd V.****/?!?^ 

1-55 Shipping Forcoaai. 2.00 Naw3 Today fS). 1.10 Graham Dane (con- Sj^TlS? McKenna hotline 


Book Publishers 


. 1-55 Shipping Forecast. 2.00 News 


2J3Z Woman's Hour. 3.00 Naws. 3.02 tinuedj 3.00 John Sachs fS) 7.00 
Listen With Mother. 3.15 Afternoon London Tonigh: with Sarah Ward (3 1 


BKTNNER >n RODGERS & HAMMERT 
STEIN'S .THE KING AND t. Aflr. 
atarrinq Vlrqinio McKenna HOTLINE 
0^*4 3”i 205S. E.ot 7 30 Mat. WM lrd 


'""‘"I., ujnoon lonignx wnn aaran w.-.ia fol toOfm iv rr m me nn . T - — 

Theatre (S). 4.30 Letter From Tuscany. 9.00 Alan " Flufl " Frt-oman (S). 11.00 5S 00l”8 ^? UVrSSbM^ 

4.45 Short Story. 5.00 PM. Nows mag*. Tony Myatt’s Late Show fS) . 2.00 am Sacred cow. a uninue muttcai enter - 


4.45 Short Story. 5.00 PM. Nows mage- Tony Myatt's Late Show fS) . 2.00 am 
zine. 5J0 shipping Forecast. 5.55 Duncan Johnsons Might Flight i$l. 


[a-nmcni. Reduceo price preview* from 
Wed. Ainm 20. 


Premium positions available 
( Minim um size 30 column cans) 

£2-50 per single column cm extra 
For farther details write to: 

Classified Advertisement Manager, 
Financial Times, 10, Cannon Street, EC4P 4B Y 












Rift'S* 

v.:'z/' : * <r.b£ 

* -;,.'* ix 

• w l , =TT^: Vi -ClPfc.-^. 
:-,, v :^ 

! *. <*£$>• 
•:*ii(s. --in* "• 

L* i S>i Y 

“■■; tK a 1 •*> A 

■i im&&K 

^ - 1 -? i| ^ 

xinvi -..■•*? t 
- i*. i*. 

A - ^ -7‘ V : 
J ~ ;r » ' |-W‘ 

•*' : v,. •! • 

•• :••. at *>4». 

‘ ".•. • - .- ■ 

. - lOr ;, ,. 1 • 

•■ nv n .. Jv.. 
?v.--, 1 v- 

•■:•■= v - V'; " >» 
“■■•: 

•» r . ‘ r^.'. 


7. r :.^ 



, CINEMAS 

..r ; s 

1 £•« a ^ 
“PLftsi ” 1 : ' 

T ; •->••- . -2' J *: 

• . 

' 

f 1 * :•;;;:: 

l =1 -Vv ,! .%s a * 

.'r~ st '. 

• t _■ i ».•»’« jf ' ~ 


ir'vvN- .''v, 
-E . :.a;*. fiL' ? 


v-.i 4a:>n 


..■ lc*5 ^ 


rW = 

*.:•■ a. I 


co/ji'u: 

>. : .v . ;• • 


, . : ;--r ' 

.. . •.' -.'i nii'tlT 


viV... a*'" ■■ 


* GALLESI2 




4 S?NT ^ 



Munich Festival — 2 


Albert Hall/Radio 3 




/•■• '’ i Sw. .. .• . j 

i . '/* * V ': ••-■•■ ■ ' . ■■• '• 



Wolf, Pfitzner, Strauss Opening of the 


by MAX LOPPERT 


View from the finishing pest of the new stand at Goodwood 


Architecture 


Glorious Goodwood 


by COLIN AMERY 


It- is a well known fact that' 

. Goodwood Racecourse is one of- 
the : most ■ beautifully sited? 
courses in the : world. It lies 600 
feet up on-the top of the Sussex ■ 
Downs and was laid out ag early. 
as-lS02. The course itself is a 
horseshoe ^hape curved along - 
the top. of a deep wooded valley 
with: magnificent views. - Natur- 
ally enough such a beautiful 
slice of country has been 
declared an Area of Outstand- 
ing National Beauty. When it 
was decided id build a new 
grandstand for this glorious 
course everyone in the environ- 
ment protection business got 
rather excited. The old grand- 
stand which had to be replaced 
was a jolly Ed wardian building 
designed by A. J. Henderson of 
Esher, which had just the right 
atmosphere of boaters and 
champagne. 

The new grandstand, opened 


Oxford Playhouse. 


by the Queen at the end of July 
is a great success. The archi- 
tects are the Howard Lobb Part- 
nership” working with Sir Philip 
Dow 50H as consultant architect. 
The building is a success be- 
cause it manages to add an 
element of real visual excite- 
ment to a scene that is already 
rich in natural beauty. 

Zt does this by the boldness 
of the structural design of the 
ribbed shell roof that is sus- 
pended from six tall pylons over 
the raked seating areas and 
boxes. The effect is of a huge 
elegant parasol sailing over the 
earthbound racegoers. The 
construction of the stand took 
a brief ten months, the consult- 
ing enginers Jan Brobowski and 
Partners used their experience 
of precast .prestressed concrete 
construction that they have suc- 
cessfully applied at the race- 
courses in. Dublin and Calgary. 

The architects with the 
Interior designer Brian Beard s- 


more have concentrated their 
skills on making the lightness 
of the roof a kind of symbol 
of the new Goodwood. Green 
^nd white striped blinds and 
canopies and an extensive use 
of awnings creates, a feeling of 
sunny celebration. The curly 
ironwork front the old stand 
has been re-used as a smart 
trim to the new stand. The 
bars and boxes have terracotta 
tiled floors and on the ground 
level the solid doors and brick 
arches sustain a reeling of the 
world of the strble. 

Elizabeth l*’r*nl: ues commis- 
R'ored to sculpt a full-size 
bronze horse hy the ees of 
the Goodwood Collection, and 
her fine creature is the final 
mark of inspired patronage by 
the client. 

Goodwood has heen enhanced 
by this new stand and it is 
encouraging that even glorious 
Goodwood can be improved by 
a good piece of modem archi- 
tecture. 


Simple Spymen 

by MICHAEL COVENEY 


In the world of Brian nix’s 
Whitehall .farces, the laughter- 
generator is- stocked high with , 
f unity foreigners -in fezes ‘and' 
dark glasses, single -elderly:' 
ladies in small • hotels; loboto- 
mised secret agents, and alco- 
holic butlers shuffling around in - 
white plimsols. Simple Spymen 
(1958). by John Chapman is one 
of the very best of the genre 
and has been given art- absolutely- 
irresistible revival by Mr. Rix 
as his contribution to the Oxford 
Festival and his farewell to the 
theatre: For, later - this year, 
Mr. Rix ia securing his trousers - 
for 'good and devoting the rest 
of his -working - life to the 
mentally handicapped.- 

Just as we have discovered 
that the Ben Travers Aldwych 
farces may (yell have a life 
independent of the team for 
which they were written, so the 
time could prove ripe for a 
fresh . look ' at ‘the Whitehall 
collection. A tradition of. 
critical snobbery has grown up 
around these plays, partly 
because they were’so- blatantly 
popular but chiefly because of 
our conviction that farce, unless 
written by a Frenchman, is an - 
Inferior theatrical 1 species. More- 
than any 4omi of theatre, farce 
thrives -on physical invention, 
teamwork- and the relationship 
of actors to the stage hardware 
of scenery and properties. 

No-oDe will earn 'degrees in 
the .study of .Mr. Chapman's 
dialogue, but it does sparkle 
with a sort of. precise banality. 
“Are you going to France?." 
“No, Paris." .“Will you be 
going to -the Louvre?" (Pause 
and a pained expression} ** From 
time to titme." There are no 
very great sexnal stakes to be 


played for, as in Feydeau, but 
there is often a sharp sense of 
.music hail innuendo; as when 
the hotel guest Is unexpectedly 
reunited with her old military 
boyfriend and, perceiving his 
rank with a slippery- glance 
down his body, remarks: “So 
you abt your rise after all." 
The hapless Colonel later in- 
quires of a disguised secret 
agent in the course of a surreal 
parlour game interlude (“Do 
you like chamber music?” " Tin 
potty about It"), M Do you know 
I’ve got a loverly bunch of coco- 
nuts?" 

The plot concerns a frantic 
chase for a nuclear pile restorer 
in the possession of Dr. - Grob- 
ohik. the funny foreigner. Two 
street -buskers are pressed into 
service by an incompetent War 
Office working in conjunction 
with Mr. Forster Stand, a ludi- 
crously upright chap from .M15. 
At one point two rival secret 
agents, both disguised as Grob 
ch»k. Deer at the real Grnbehik 
from behind curtains and cup- 
boards.' There then develops 
one of those classical farcical 
where mistaken identity 
melts, into surreal fantasy. 

One of the buskers was 
originally played by Mr. Rix. 
He has handed over to Derek 
' Royle, who is simply one of the 
funniest men on the English 
stage. You can best imagine the 
quality .of Mr. Royle’s work by- 
contemplating an amalgam of 
the serenity of Buster Keaton 
and the rubber-limbed antics of 
Max Wall. There are two price- 
less sequences in his per- 
formance. First, during a White- 
hall rehearsal in the role of a 
French waiter, Mr. Royle serves 
an imaginary meaL Balancing 


two invisible bowls of hot soup, 
he slithers slowly across the 
stage as his trousers gradually 
crumble to the"ground. It is 
the concentration involved that 
makes the scene so funny, the 
fact that his ridiculous dilemma 
ls being played for real. And 
secondly, as the action hots vf 
in the Dover hntel, Mr. Royle 
- *<weif dressed up in the 
f >' -n-' s , "'To^n vi-h a plum 
in his mouth wd a stick in his 
hand. In an incredible exhibi- 
' ■ i mo'.iPR mi'ro?, that stick. 
1*\ the course of about 30 
seconds, is used as a gun, an 
archer's how, a fishing rod, a 
golf club, a flute and a violin 
bow. There were more, but I 
lost count and was, at any rate, 
in the grip of a convulsive fit. 

Mr. Royle receives tremen- 
dous support from such stal- 
warts as Arthur English, Hazel 
Douglas. Peter Halliday and. a 
newcomer to the stage from the 
variety beat, the brilliant Harry 
Dickman. San] Rndomsky's sets 
have all the doors and cup- 
boards in the right places and, 
more importantly, capture that 
ouintessentiallv nostalgic smell 
of dusty locations inhabited 
only by Whitehall farces and pd- 
faced British films of the '50s. 

Once the National Theatre 
has done its duty by Priestley. 
Rattigan and others teetering on 
the brink of theatrical respect- 
ability. I suggest they employ 
Mr. Rix on a sabbatical to 
investigate the ignored riches of 
English farce between Travers 
and Ayckbourn. John Chapman 
should he at the top of the 
literary manager's reading list, 
along with Philip King, Falk- 
land Cary and Vernon 
Sylvaine. 


Wolfs single completed 
i opera. Per Corrcgidor, Pfiizner's 
most famous opera, Pah'sfnira, 
and Feu er snot. Strauss’s second 
opera (and first operatic 
success), were all given in the 
space of four days towards the 
close of this year’s Opera 
Festival. Each is a relative 
rarity, the more so beyond the 
German-language borders; each 
is capable of amusing passion- 
ate affection in partisans though 
generally held to be (io differ- 
ing degree) incompletely stage- 
worthy; and eacb, it seems to 
me. reflects its composer's 
particular kind of love and 
enthusiasm for Wagner’s Die 
Meistcrsinger - — the way that 
response has been filtered 
through a very distinctive 
musical personality tells the 
listener a good deal about all 
concerned. Wagner included. 
Hearing and seeing these works 
in such close proximity afforded 
the pursuit of instructive com- 
parisons and revealing con- 
trasts; the cumulative ex- 
perience was special in the way 
proper to (while by no means 
always synonymous with) 
festival-going. 

In other, no less significant 
ways, however, the concept of 
festival purpose was uncertainly 
maintained at Munich; for after 
scrutiny of the performances in 
question it could hardly be 
claimed that any definite 
attempt had been made to 
argue the peculiar merits of 
these works, that love and 
i clarity of artistic purpose had 
combined in their re-examina- 
tion. Palestrina, a production 
by Filippo Sanjust new last 
December, was conventional 
opera-staging at its very worst 
— almost sufficiently so to send 
the impatient spectator fleeing 
into the arms of producers like 
Friedrich Herz, and Harry 
Kupfer: worse, the work was 
acted, sung, and played with a 
looseness of ensemble and a 
laxity of dramatic effect that 
suggested minimal rehearsal. 
Der Corregidor was a concert 
performance conducted by Gerd 
Albrecht, unevenly sung and 
played (fair-to-middling orches- 
tral work was a notable feature 
of all four evenings I spent in 
the Nationaltheater) — the usual 
excuse for concert versions of 
opera, that tley can reveal the 
music to new- advantage, could 
be advanced here only mildly. 
And Feuersnot, though in 
musical and dramatic terms a 
more decisive undertaking, was 
not without prominent flaws. 
For the present, at least, it 
seems that Munich's golden 
festival days are over. 

“When all deductions . . . 
have been made from Dcr 
Corregidor as an opera, it 
remains, ns music, one of the 
most purely delightful works of 
the 19rh century.” Ernest New- 
man's advocacy of Wolf, else- 
where penetrated with what 
seems today a distasteful vein 
of intellectual snobbery, is still 
wonderfully vivid in the matter 
of this opera and wonderfully 
accurate on the character of its 
best moments, moments that can 
make the listener reverberate 
with a poignant delight and joy. 

As ofteD claimed, the score 
is a hoard of linked small 
marvels — -Wolf appears to have 
seized upon the intimate 
emotions of Meia/ersiTiper (the 
Midsummer's Eve side-stage 
murmurings of Walther and 
Eva, the gentler courtesies 


between Eva and Sachs, even 
BecKmesser's sympathetic 
moments) and distilled each 
one in a passage of concentrated 
fragrance. Yet. except in the 
third act. whose inexpertly 
judged proportions- will always 
cause difficulty, the opera seems 
to me to discover its own 
peculiar manner of larger 
movement — now comically dis- 
cursive, now needle-pointed in 
expression of tenderly felt 
emotion, unexpectedly tragic in 
.the Miller's big jealously out- 
burst. just as unexpectedly 
grand at the delayed entrance 
of the Corresidora. 

It would be a mistake to insist 
that the couple of hours spent 
with the Miller nf Fischer- 
Dieskau. the Corregidor of 
Horst Laubentbi], and the 
Corresidora of Helen Dnnath 
were entirely wasted; but the 
first huffed and puffed un- 
mercifully. the second main- 
tained a colourless correctness, 
and the third pressed hard on 
a voice ton narrow in timbre 
for the part, while in the lead- 
ing role of Frasquita, the 
miller’s wife, the young mezzo 
Ute Trekel-Burckhardt (substi- 
tuting for Brigitte Fasshaender) 
sang with determination, spirit, 
and coarse, ill-focused tone. 
Kurt Moll as the Alcade and' 
Norbert Orrh as Pedro were 
en invable luxuries. 

Palcsrrina. that massive, 
elevatins. beautiful creation, 
as grandly structured and piled 
as a mature Bruckner symphony 
land, to its detractors, quite as 
long winded I. is a three-acl 
dramatic meditation on the 
nature of art. the artist, and 
society — its more inspired 
passages seem almost to speak 
in the voice of a latterday Hans 
Sachs (the Wagnerian one. that 
is. not the actual Nuremberg 
composer). Its twin peaks are 
the long first-act scene in which 
Palestrina is visited and encour- 
aged by the .ghosts of famous 
composers past, and the scher- 
zo.ko second 3ct, an operatic 
version of the Council of Trent. 

It was hard to decide which 
of these was the more feebly 
staged in this Sanjust produc- 


tion— the first, with its washing- 
lines of shapeless grey gauze 
bumped aside by circling | 
choristers, or the second, ; 
hammed through as a succession 
of tedious bit parts. The pro- 1 
duct ion was also dull to the eye. 
San just’s “ pictorial ” stage 
methods can be defended when 
the results are handsome (as 
in the new Covent Garden 
Borcanegra); when detail is 
slovenly and colouring insipid, 
defence becomes an unedifying 
task. In the title role, Peter 
Schreier lacked colour and 
emotional substance, as Cardinal 
Borromeo, Hans Kiemer (rice 
Hermann Becht) lacked 
grandeur of utterance: as con- 
ductor, Wolfgang Sawallisch 
lacked spiritual insight. 

It is. I think, a generalisation 
only a touch too sweeping to 
say that Strauss's Singgcdicht 
(Dresden. 1901 1 protracts the 
folksy, knockabout side of 
Wagner's raighry comedy into a 
one-aci opera. Such a generalisa- 
tion was helped by the cluttered 
Bfunich production of Giancarlo 
del Monaco, whose way with the 
crowd scenes was to fill the 
stage to capacity, at which 
point leading personages were 
aDt to be lost to the eye while 
an unchanged swirl of move- 
ment prevailed. The hero 
Kunrad. an intentional hybrid i 
of the two. Richards. Wagner | 
and Stratiu. was garbed in the ■ 
characteristic outfit of the latter 
floppv black tie. waistcoat and 
trousers — amid sets and cos- 
tumes otherwise insistently \ 
in n.l'rr 7.eit: if this was a Pro - 1 
ducer's Point, it was a wholly ; 
uninteresting one. But under j 
Gustav Kuhn, who made such a ! 
good impression at Glynde- 
bourne this year, the music , 
came up with energy and 
enthusiasm — one may take 
pleasure in the copiousness 'of 
Strauss's invention even when 
it runs to boisterous, garrulous 
excess. The large cast was led 
by Siegmnnd Nimsgern and the 
secure, somewhat' colourless 
Sabine Hass (Dieraut). both 
full-voiced and mostly full- 
ihrortle. Altogether, this Feucrs- 
not wanted subtlety. 


Proms 


by MAX LOPPERT 



Sicgmund Nimsge;.i and S.'.bire .i.ss Li * Teu^isitot 1 


David Mercer, who died in 
Haifa on Friday, aged 52, was 
a prolific and always interesting 
writer for television, the stage, 
and the cinema. Most of his 
work was characterised hy an 
amused, but always trenchantly 
expressed, bewilderment at the 
demands made on eccentric 
personality by an unbending 
society. The son of a Yorkshire 
engine-driver. Mercer often em- 
ployed his own background as 
a counterweight to bis political 


David Mercer 

acumen, most memorably in 1 
i After Haggerty (1970). arguably I 
his best play. His first stage. 1 
success was with Ride A Cork s 
; Horse (1965) starring Peter i 
i O'Toole. i 

He came to the theatre via i 
television, but was never as 
: successful an experimentalist t 
! orf the stage as he was on the j 
: small screen. Some of his later { 
■ plays, especially Duck Song and I 
Cousin Vladimir, both presented t 
by the RSC. were disappointing. 


But in the mid-1960s bis com- 
bination of Marxist philosophy, 
Laingian psychiatry and York- 
shire grit, frequently wrapped 
up in dialogue of great force 
and beauty, made him a solid 
reputation. 

His besr known screenplays 
were Morgan.'. A Suitable Case 
/or Treatment. Family Life 
directed by Ken Loach, and the 
hauntingly ambitious Prori- 
dence for Alain Resnais. 

M-C. 


Twenty concerts lighter than 
originally scheduled, and de- 
layed by circumstances .that 
combined tragedy, scandal, and 
farce, the 1980 season of Henry 
Wood Promenade Concerts 
opened on Thursday. Now that 
the BBC and the Musician’s 
Union have settled a dispute 
that reflected only ignominy on 
the administration and the cul- 
tural concerns of the former, let 
us look forward to the possibility 
that one or two of the BBC 
heads more visible during its 
long and unpleasant course may 
be set to roll — they richly de- 
serve to. And let it not be 
forgotten, amid the waves of 
justified sympathy [or the pro- 
testing musicians — the salute 
by Thursday’s audience to the 
BBC Symphony Orchestra on its 
first appearance was long and 
full-hearted — , that in the not- 
so-dislant past the Musicians’ 
Union has not always shown 
itself worthy of the unreserved 
admiration of ordinary music- 
lovers. 

Meanwhile, for the rescue of 
the Proms there can be only 
gratitude and prolonged cheer- 
ing. The programme of the open- 
ing concert, conducted by 
John Pritchard, was placed in 
a light of unexpected signifi- 
cance. It bore the burden Df 
celebration and thanksgiving 
excellently: Mahler's Fourth 
Sympony in the first half (its 
last - movement vision ' of 
heavenly happiness graced by 
“ Cecilia and her relations ” 
given a special new relevance); 
and Berlioz. Messiaen, and Ravel 
in. the second. 

Expectations' that the concert 
would find both conductor and 
orchestra in best form were 
amply gratified. The Mahler 
symphony was played with a 
rare and beautiful quality of 
flowing lyricism: it was a ligbt, 
unforced performance of great 
and special distinction, which 
reminded one of Mr. Pritchard's 
Mozartian gifts while divining, 
one after another, all ' the 
pastoral felicities in the scoring 
of Mahler's most “classical" 
symphony. It was not a pei^ 
fonnance in which beneath the 
pastoral colours there was dis- 
covered a vein of passionate 
bittersweetness: the climaxes of 
first and third movements were 
both slightly underpowered 
and that of the latter swam, 
temporarily but noticeably, out 
of tune). But Mahler readings 
full of Schwung and heart- 
searching, intent on squeezing 
the emotions to the last drop, 
are more familiar than those of 
Pritchard’s kind, in which the 
lines sing and the tone remains 
limpid and buoyant for long 
stretches. Among many instru- 
mental solos of unusual charac- 
ter, there must be a word for 
Alan Civil's horn and Colin 
Bradbury’s clarinet. 

The soprano voice in the last 
movement — too richly vibrant, 
too warm and womanly, to be 
ideal (but very happily heard, 
all the same) — was Jessye Nor- 
man's. We must be given the 
chance to hear her complete 
performance of the Messiaen 
cycle at the very earliest oppor- 
tunity; for the five songs under- 
taken here gave pleasure of an 
almost physical kind — the sound 
was at once sumptuous, chaste, 
and agile, the sense of Mes- 
siaen’s intoxicating love music 
controlled by musicianly 
instincts. 

* 

Friday's Prom, fortuitously 
the second of the season, was 
one of the adventurous kind. 
Liturgical music by the 17th- 
century Spanish composer 
Cereyols, performed by the 
London Oratory Choir and In- 
strumental Ensemble under 
John Hoban, alternated with 
Handel concertos given by the 
English Concert under Trevor 


Pinnock. It looked on paper 
like a church Prom, but the 
wide Albert Hall platform en- 
abled the two or three sub- 
choirs used by Cererols to.be 
spread out so that the sound 
filled the space. When the old 
echo stole back it did not seem 
wrong. And if the hall was not 
full, there cannot be many cities 
where this programme would 
have drawn a larger audience. 

4 The experiment was worth 
making, for the excellence : Df 
music and performance, and for 
the interest of the return to the 
old traditional layout with, for 
instance, the main parts of. a 
large Mass setting separated' by 
a different kind of music. Juan 
or Joan Cererols. in this time. of 
ubiquitous early music, is as 
likely to be heard in pexform- 
ance as found in reference 
books (when they do mention 
him. authorities seem to disa- 
gree about his dates). He spent 
his working life at the 
monastery of Monserrat near 
Barcelona, starting as choirboy, 
rising to be (for a long stretch) 
choirmaster. According to 
Anne Livermore's Short History 
of Spanish Music he was nfrb- 
named El Compositor and 
“ accorded the exceptional 
honour of 4 perpetual perform- 
ance * of a responso on his 

anniversary™ 

Much of his work was 
destroyed during the Peninsular 
War but a good deal survived 
and has been published. Life 
at Monserrat was not totally 
isolated. The monastery’s 
present choirmaster, Ireneu 
Segarra. believes that Ceretqls 
knew some • of Monteverdi's 
music and possibly some of 
Charpentier’s — communica- 
tions were surprisingly rapid. 
No doubt the label “conserva- 
tive" usually stuck on . to 
Cererols when he is discussed 
is generally right, though -the 
strange villancico “Pues pfira" 
included on Friday showed him 
exploring the darker side; of 
Spanish religious feeling in a 
way that took him within hail- 
ing distance of Purcell’s dis- 
sonant pages. The citrus edge 
on the voices of some of Mr. 
Hoban’s sopranos was particu- 
larly effective here. 

In Cererols' case conservative 
apparently did not mean fusty: 
the preceding “ Serafin. que con 
dulce harmonia ” delightfully 
transformed a popular love-song 
into an act of worship. The 
Mi«a de batalla heard after the 
interval is one of many works 
written in emulation of a cele- 
brated piece of early pro- 
gramme music by Jannequin. 
Cererols' battle effects now 
seem more playful than warlike 
but the tossing of short phrases 
from choir to choir can still be 
exhilarating. The Latin word- 
setting is direct and strongly 
rhythmic, meant to be under- 
stood and intended, no doubt, 
to dazzle as well as console .and 
illuminate weary pilgrims. To- 
wards the end there was a hazy 
suspicion that the effect of this 
music was greater than the 
actual substance, but revival 
was well justified. 

In fact the concert was a 
fraction too long, refreshing as 
it was to jump hack and forth 
from one age to another. For 
his part Handel was felicitously 
cared for by the English Con- 
cert, the only possible murmur 
of dissent being that there were 
three concerto grossos to one 
organ concerto. In the single 
organ work (op. 4 No. 6. in B 
fiat) Mr. Pinnock's scales apd 
ornaments were so ravishingly 
articulated that one hungered 
for more. The risk that some 
innocent souls listening some- 
where may believe there is 
some real connection between 
Handel and Cererols seemed a 
small price to pay. 

RONALD CRICHTON 


CRICKET BY TREY OR BAILEY 


TENNIS BY J° HN BARRETT 


Fighting to regain former glories Telling weeks at Eastbourne 


IT IS impossible to over-stress 
the Importance of pitch and 
climatic conditions in cricket, 
because these so often dictate 
' both . the quality' and the 
quantity df the play; 

-This .hak been perfectly 
illustrated by the fifth Test in 
which, although it. was not 
possible to. start until mid-after- 
noon on the , second day, by 
stumps on the third both teams 
had completed a distinctly un- 
comfortable, first, innings, . 

As has so often been the case 
at Headingley in recent years, 
the wicket has suited fast- 
medium bowlers, who have been 
able to achieve so much move- 
ment in the air and off the 
wicket that batsmen have 
always. been in trouble. 

On this occasion, nobody has 
completed a- half-century and,, 
providing there are no more 
interruptions, a definite result 
should occur on Tuesday; Some- 
what ironically, tf rain had not 
delayed the start for a day and 
a half and the match had begun 
on- time, the pitch would have 
been condemned as not good 
enough for a five-day Test 

Now.it has proved a blessing, 
because it has already produced 
plenty -of excitement, - and 
promises more, whereas on an 


easy, benign wicket the game 
would probably be drifting 
towards the fourth draw of the 
series. 

Although the odds are heavily 
on a West Indian- victory, 
England could come back, 
especially if today is hot and 
sunny, and it clouds over 
tomorrow. Nevertheless, our 
batsmen would need to apply 
themselves far more than they 
did in the first innings and our 
bowlers would need to main- 
tain. the same searching 
accuracy shown by Old. There 
is no doubt that the West 
Indians would have been pushed 
to muster 150 on Saturday 
against a seam trio of. say. Old, 
Jackman, and Hendrick, who-, 
would have revelled in the con- 
ditions. , 

I have a special affection for, 
and an affinity to* Yorkshire 
which stems back to my playing 
days. As a result, a Headingley 
Test has always had a great 
appeal. Although the Leeds 
ground is not the most beauti- 
ful, the crowds are large, very 
enthusiastic and rather more 
knowledgeable, than most. 

The big disappointment up 
here has been 1 the lack ■ of 
success in recent years of the 
County Eleven. For more than 
a decade, they have captured 


no honours and, with four titles 
to be shared out among only 
17 contestants, this is hard to 
explain. If the famine should 
end this summer, the Tykes will 
first have to dispose of Surrey 
at' the Oval on Wednesday in 
the Gillette semi-final, which is 
likely to prove a difficult task. 

However, the present improve- 
ment in Yorkshire cricket is 
also reflected by the inclusion 
of four of their players in the 
12-man England squad for this 
Test, although even their own 
supporters have expressed sur- 
prise at the choice of Stevenson. 

Why have the county not met 
with any major success in the 
past decade? One reason un- 
doubtedly stems from their 
refusal to Include overseas 
cricketers, of which all those 
who are concerned about the 
welfare of England's cricket 
■will approve. 

If Richards and Garner, or 
Marshall and Greenidge, joined 
Yorkshire next summer Instead 
of Somerset and Hampshire res- 
pectively, then I would heavily 
back the Northern county to 
win something. It is also sig- 
nificant that Middlesex, who are 
currently the outstanding team 
on the domestic circuit, would 
not be riding so high if Van der 


Bijl and Daniel did not form a 
match-winning international- 
class spearhead. 

However, although Yorkshire 
have been handicapped by their 
reliance entirely on local talent, 
the club must accept some 'of 
the responsibility for this 
barren period. The most worry- 
ing feature has been the num- 
ber erf Yorkshire players — 
Kerin Sharp is only the latest 
in a long line — who have 
looked . so good, promised so 
much and then failed to 
blossom, or have gone back- 
wards. 

I have a feeling this could, 
to some extent be due to play- 
ing for a county who have such 
a great tradition that success ls 
not only expected but is almost 
demanded by their supporters. 

It is to be hoped that, with 
Ray Illingworth as the present 
manager. Yorkshire cricket is 
on the threshold of a new era 
and that perhaps Athey is close 
to following in the footsteps of 
Hutton, Boycott and numerous 
other outstanding Yorkshire 
batsmen of the past This would 
not only be good news for the 
county, but also for the country, 
though even more valuable 
would be the discovery of an- 
other world-class bowler. 


IN THE past two weeks at 
Devonshire Park Eastbourne, 
the best British players aged 12 
to 18 competed for ihe national 
grass court titles. 

The previous week.- on the 
same superb courts, the top 
senior county players took part 
in the inter-county champion- 
ships which, like the junior 
events, were sponsored by Pru- 
dential Assurance. 

Thus, with the exception of 
that small band of professionals 
who can make a living on the 
world's tournament circuits, the 
whole spectrum of top British 
tennis was on display. In view 
of the severe criticisms about 
j the state of British tennis con- 
! tained in the Smith Committee’s 
recent report, it is worth seek- 
i ine experienced observers’ 
views about the quality of per- 
fcm?noe in those three weeks. 

Most former captains, LTA 
councillors and media-men I 
spoke to believed the standard 
at County Week was higher 
than average. There was the 
usual whole-hearted commit- 
ment by fringe professionals 
and club players who com- 
prised the county teams, produc- 
ing tennis that, if not always of 
Wimbledon standard, was good 
enough to entertain crowds who 


always flock to this backbone of 
the British game. 

The juniors present a con- 
fused picture. In the unfler-18 
championship the two 96-strong 
singles draws revealed a mere 
handful of players with poten- 
tial and ambition that might 
take them to higher levels. 

The girls’ winner, 15-year-old 
Amanda Brown (Norfolk), was 
a strong, quick, athletic player 
whose tactical sense from the 
base line brought down more 
fancied opponents. Her limita- 
tions were revealed the follow- 
ing week in the under-16 cham- 
pionship. when she lost in the 
semi-final to Sally Reeves 
(Kent), a 16-yfiar-old whose 
superior . match temperament 
earned her a 6 — 4, 7—5 win. 

The boys’ underl8 champion 
was David Crichton-Miller, who 
earlier had led St Paul’s School 
to a record fifth consecutive 
win in the Youll Cup. In the 
final at Eastbourne he beat Mark 
Powell (Warwickshire) in 
straight sets but the match 
everyone talked about was his 
narrow three-sets win against 
Stewart Taylor (Bucks.), a lad 
whose increasing strength might 
enable him to fulfil promise he 
has always shown. 

The absence of the four lead- 


ing girls, and some of the boys, 
too, in this age group — at the 
European championships — 
perhaps led Tony Mottram. LTA 
director Df national develop- 
ment. to the view that it was 
not a vintage year among 
under- 18s. 

' Mottram believes there are 
players of talent there who, with 
proper guidance, could make a 
mark in the senior game. Paul 
Heath (Yorkshire), the 16-year- 
old who won the under-16 
singles following successes at 
the under-14 and under-12 age 
groups, unquestionably has 
talent. " This year he really got 
his head down ” said Mottram. 
“He knew he was the best 
player and set out to prove it.” 

In beating David Felgate 
(Essex), without losing a game 
in the semi-final, and the tall 
Craig Haworth (Bucks). 6—0, 
6—2. in the final, he suggested 
the heavy defeats he has him- 
self sustained in European com- 
petition are beginning to have 
their effect in producing a 
better match-attitude. 

The girls' . under-16 winner 
was 15-year-old Rina Einy 
(Middlesex). A strong, mobile 
baseliner who can volley, too, 
Miss Einy it was who ended the 
hope of Sally Reeves (Kent), 


6—4, 6—3, after she had her win 
against Amanda Brown. 

There were two boys and 
three girls in the under-14 group 
who Shirley . Brasher — former 
French title-holder and Wight- 
man Cup player— believes have 
ability to make progress. David 
Shann (Herts.) who beat Ben 
Knapp (Gloucester) 6 — 3, 6—4 
in a spirited final likes to attack 
and is a balanced all-court 
player. Both boys know how to 
win but, like the resr, need con- 
centrated, hard development. 

The same applies to the girls' 
winner, Annabelle Croft (Kent), 
and the girl she beat in the.final 
6 — 1« 4 — 6, 6 — 2, Jo Louis 
(Devon), a small compact 13- 
year-old. Both are good com- 
petitors and technically sound 
for their standard, as is Siobhan 
Nicholson (Surrey), the 14-year- 
old who lost to Miss Croft in 
the semi-final. 

But Mrs. Brasher is worried 
that Ihe lack of any organised 
system for developing this a^e 
group may hinder their pro- 
gress, and about lack of adult 
leadership. 

Of the under-12 s the consen- 
sus was that the two winners 
Caroline Bhaguandas (Middle- 
sex), and Christopher Bailev 
(Norfolk), were head and 
shoulders above the opposition. 
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slaying the Reagan dragon 


BY JUREK MARTIN, U.S. Editor In New York 


a computer 

BY THROWING back into the merit’s other requirements, for 


melting pot the whole question 
of how to computerise Britain's 
income tax system, the Govern- 
ment seems to have tangled up 
two important, but quite 
separate, issues. After several 
years of extensive studies, in- 
volving Whitehall computer 
experts. Inland Revenue officials 
and independent computer con- 
sultants, the Government appar- 
ently decided last year on a 
network of 12 large regional 
computers, which would be able 
to handle the whole of rhe 
nation's PAYE system. These 
would have provided, future 
Parliaments with great flexi- 
bility in making fiscal changes 
of all kinds and would presum- 
ably have reduced the Inland 
Revenue's staffing requirements 
and administrative costs. 

Second thoughts 

Until last week, it was 
believed that only the Cabinet's 
inability to reach a decision on 
whether to buy British or 
foreign computers was holding 
up this vast project, which is 
expected to be the largest 
of its kind in Europe 
But on Friday, the Chancellor 
announced, to the surprise of 
political observers as well as of 
the computer industry, that far 
from being on the point of 
letting contracts to one com- 
puter manufacturer or another, 
the Government is now having 
second thoughts about the whole 
idea of computerisation. Instead 
of going ahead with rhe highly 
sophisticated and all-embradng 
project which had been 
expected, it now wants to 
" undertake further studies ” 
into the possibilities for a less 
centralised and less comprehen- 
sive, but simpler and possibly 
more reliable system. 

This decision to think again 
before making a final coramir- . 
mem. may appear prudent, par- 
ticularly in view of the disas- 
trous effects that a major break- 
down in tax collection could have 
on ail aspects of economic 
management. It is arguable that 
entrusting the whole tax system 
to 12 computers may increase 
the dangers of serious economic 
disruption resulting from tech- 
nical failures or industrial 
action. 

The trouble is that the main 
arguments for and against com- 
puterisation have already been 
rehearsed thoroughly and there 
is no reason to suppose that an- 
other investigation will come up 
with any strikingly n&w pro- 
posals about the basic design of 
the system, unless the Govern- 


flexibility, efficiency and com- 
prehensiveness are to be re- 
laxed. It is particularly unlikely 
that worthwhile re-examination 
of ail the complex issues can be 
conducted within the timescale 
of several months which the 
Government seems to have in 
mind. 

For these reasons, and also 
because of the timing of the 
announcement, it is hard to 
avoid tbe conclusion that the 
Government is using the pro- 
posed re-examination of the 
whole system as an excuse for 
delaying a decision on the 
totally separate issue of 
whether to award the contract 
to the only British contender — 
ICL — or to put it out to open 
lender. 

There are opposing interpre- 
tations of what this delay could 
mean for ICL and its American 
rivals. The American manufac- 
turers take comfort from the 
fact that the contract has not 
already gone to ICL. as most 
Ministers and MPs would have 
wished, and as would have been 
expected under tbe system of 
preferential ordering for 
government computer cnntracts. 

On the other hand. ICL and 
the political supporters of a 
" buy British " policy have been 
encouraged by the Chancellor's 
promise to “ recognise the im- 
portance of the maximum feas- 
ible involvement of UK com- 
panies." 

Track record 

The real issue between ICL 
and IBM is not one of technical 
competence in 'hardware manu- 
facture. but of the reliability 
and the support services which 
the companies can provide. 
IBM has established a reputa- 
tion for installing and main- 
taining large computer systems 
in America. However, the very 
fact that ICL has not had an 
opportunity to develop such a 
track record in the management 
of large computer projects has 
been one of the main argu- 
ments for giving it the chance 
tn do so. 

However, a track record 
would be worth little if the 
Government rigged its specifica- 
tions to meet ICL’s require- 
ments. If ICL is chosen, it will 
have to match the standards of 
reliability and service to those 
of its American rivals. Imposing 
strict performance conditions, 
rather than juggling with speci- 
fications, would be the way to 
provide Britain with an inter- 
nationally competitive computer 
company. 


Defence costs 


out of hand 


THE SPENDING habits of the 
Ministry of Defence are becom- 
ing a political embarrassment. 
Expenditure in the current year 
was running at an estimated 
£600m-£700m ahead of the cash 
limit until last week when Mr. 
John Biffen. the Chief Secretary 
to the Treasury, announced a 
cutbback. The original cash 
limit will now be exceeded by 
only about £2 00m. 

Carry over 

This is not the first time that 
the Government, which is admit-, 
tedly strongly committed tn 
defence while wishing to curb 
expenditure elsewhere, has been 
obliged to get out the cheque 
book. Sir Geoffrey Howe’s first 
Budget last year gave the 
Ministry an extra £100m. Two 
successive pay increases for the 
armed forces have now been 
financed by the Treasury to the 
amount that they exceeded the 
figures permissible under the 
cash limits. Nor is there any 
reason to believe that the 
Treasury wii not be called on 
again as defence spending 
inexorably rises. 

The Ministry, it should be said, 
has a point. It is very difficult 
to apply cash limits on an annual 
basis to a department some of 
whose spending programmes 
stretch over a good 10 years. For 
much of the 1970s the Ministry 

consistently underspent — by an 

average of 2* per cent of the 
defence budget a year. The 
underspend was not carried for- 
ward to the next year’s budget, 
even though the money had 
been voted for specific pro- 
grammes. but was forfeited to 
the Treasury. 

More recently the problem has 
been one of overspend. It is said 
that the Treasury has repeatedly 
made over - optimistic assess- 
ments of the rate of inflation 
and has therefore set the cash 


what is underspent in one year 
could be carried over to the next, 
and vice versa. 

That said, however, tbe 
Ministry still has a lot to account 
for. The Public Accounts Com- 
mittee, for example, drew atten- 
tion the other day to the case of 
the Sting Ray missile and other 
underwater weapons projects 
whose total costs have risen from 
£165m in 1969-70 to £1.62bn 
today at September 1979 prices. 
Sting Ray is still not ready. A 
comparable system could have 
been bought from the U.S. last 
year for £200m, a saving of some 
£700m. 

There is also the peculiar 
matter of the relative price 
effect, the margin by which pub- 
lic sector costs rise faster than 
the general rate of inflation. 
Relative defence costs ought to 
be coming down since defence 
depends heavilv on areas where 
there have been technological 
breakthroughs: miniaturisation, 
electronics and the use of 
lighter materials. Such develop- 
ments should save money. Yet 
the relative cost of defence has 
been increasing even mdre 
sharply than public sector costs 
as a whole. No one in the 
Ministry appears to know why. 

Three possible and not neces- 
sarily mutually incompatible ex- 
planations come to mind. The 
Ministry is inefficient. It is 
being unduly exploited by its 
contractors who can more or 
less charge what they will and 
deliver when they like. It is 
being over-ambitious in con- 
tinually trying to Improve pro- 
jects in the development 
stage: for instance. by 

repeatedly changing specifica- 
tions. It may well be that the 
Ministry is letting the best be 
the enemy of the good by going 
for equipment that is more 
sophisticated than it needs. 



D EMOCRATS, like blondes, the largest political entity, 
tend to have more fun. running not only the White 
There is invariably a House but also the Congress, 
much greater sense of To accomplish this, more may 
expectation when the Democrats be needed than a mere symbolic 
gather for their presidential show of unity, a crowded con- 


Nominating Convention than 
there is with Republicans, an 
anticipation of punchier 
speeches, more spirited debates, 
better parties and entertainment 
and— above ail. the prospect of a 
good fight. 

Yet, when the dust has 
settled in Madison Square 
Garden in New York this week, 
scene of many a famous con- 
flict in the boxing ring, it is 
just possible that 1980 will have 
turned out to be the exception 
to the rule. This is not becau&e 
the sense of drama is lacking. 
For nine months now. President 
Jimmy Carter and Senator 
Edward Kennedy have been 
slugging it out for the party’s 
Presidential nomination, their 
rivalry growing ever more in- 
tense as the challenger has 
sought, by every conceivable 
means, to accomplish the diffi- 
cult feat of unhorsing the in- 
cumbent office holder. 

Rather it reflects the growing 
belief that the outcome in New 
York this week is predictable. 
For all the sound and fuiy. it 
looks increasingly that President 
Carter and his loyal running 
mate. Vice - President Walter 
Mondale, wiil be renominated 
to head the party ticket in the 
November general elections. The 
single great unknown is how 
Senator Kennedy will lake his 
expected defeat. Will he em- 
brace his conqueror in the cause 
of pany unity against the Re- 
publican juggernaut or will he, 
in the political phrase, “ take a 
walk ” for the next three 
months. Yet even this conun- 
drum, tantalising though it is, 
pales in comparison with that 
brief, 2Wiour flirtation con- 
ducted between the 69th and 
70th floors of the Detroit Plaza 
Hotel, as Ronald Reagan and 
Gerald Ford contemplated mar^ 
riage and as the nation and 
the world, through the medium 
of television, watched in fasci- 
nation, trembling and .wonder. 

At this -stage of tbe election 
year, the Democratic Party 
could probably do without this 
sort of cardiac arrest. So deep 
are its internal divisions that 
it can no longer take comfort 
in the fact that its greater 
ideological elasticity has served 
it well in the past. Rain is 
beginning to pour through boles 
in the great democratic 
umbrella which used to offer 
shelter to the most disparate 
elements of American society — 
the rich and the poor, whites 
tfnd blacks, steelworkers and 
university professors — at pre- 
cisely that time in political 
history when the Republican 
Party, narrower in vision and 
less generous in Its protection, 
is offering the succour of a 
coherent set of beliefs to a 
nation which often feels itself 
awash in uncertainty. 

This week’s convention really 
provides the Democratic Party 
with probably its last chance 
in 1980 to demonstrate to the 
country why it ought to Temain 


MEN AND 

Taking it out 
on the grouse 

Grouse, snipe and ptarmigan 
steeling themselves for tomor- 
row’s grand send-off to rhe 
roasting tin may draw some 
little comfort from the know- 
ledge that the Game Con- 
servancy is taking pains to 
ensure that their dispatch is 
carried through with every 
attention to etiquette and safety 
i of the folk wielding the 12 - 
bores, of course i. 

This puzzlingly-titled charity 
informs me that just in time 
for the Glorious 12th it has 
completed the training of 49 
“young shots" in gun and dog 
handling, pigeon potting ('handy 
sbouid the grouse be too water- 
logged to get up) and moorland 
manners. They are now ready 
to lurk behind the butts with 
the 750,000 other registered 
shotgun owners who annually 
do their bit to ensure that game 
conservation remains a live 
industry- 

The grouse may also be con- 
soled to know that they are 
giving their small lives increas- 
ingly dearly. The cost of killing 
a brace, the Conservancy notes, 
is now between £15 and £20 
(including VAT, lunch and 
beaters). Bnt in return the 
sportspersons are assured of “ a 
day to remember and one which 
should help compensate for 
many weeks of exacting work 
and aggravation in the City of 
London.” 


Bankers’ choice 

When Samuel Montagu supremo 
Philip Shelbourne was elevated 
to the chair of BNOC last May 
the City confidently predicted a 
shake-up among the senior 
managers at the Midland's 
merchant banking subsidiary. 
Well, the pundits are still 
awaiting these stirring events 
and my probings suggest that 
their patience — and that of the 
aspirants— will be tested for 
another month, possibly two. 
Even though Samuel Montagu, 


vention platform with all the 
party's leading lights holding 
hands and singing " Happy days 
are here again.” Those days are 
simply not going to recur in a 
hurry. The reality is that some- 
how the party must convince 
itself and the country that the 
differences which divide it are 
less significant than those which 
separate it from the Republican 
alternative. 

It is in this critical context 
that the Carter-Ken nedy rivalry 
must be placed. Both clearly 
know that each has the power 
severely to tarnish the nomina- 
tion of the other. The pres- 
sures of the campaign have 
heightened the differences be- 
tween them. Before Senator 
Kennedy declared his candidacy 
last November, convinced, as 
he was then, that President 
Carter was ripe for the pluck- 
ing. they had more often than 
not been on the same side of 
the important issues. But in 
staking out the battle field, the 
policy distinctions have hecome 
sharp between the Senator's 
evocation of the great liberal, 
interventionist approach that 
served the country socially so 
well in the 1960s and the Presi- 
dent’s less doctrinaire, but still 
preachy, middle - of - the - road 
philosophy. 

In the process, their twin 
armies of supporters have 
drifted apart- Kennedy Demo- 
crats. whose contempt for a 
southern pflrrentt like Mr. 
Carter has always lurked be- 
neath the surface, have become 
convinced that the President, 
unlike the senator, lacks the 
substance which makes presi- 
dents: Carter Democrats, espe- 
cially those from the south, 
believe the Senator will do any- 


The differences between 
Carter and Kennedy 
have been heightened. 


thing to win the Presidential- 
nomination. even to the point 
of trying to change the rules of 
electoral process after the 
primaries game has been played. 

Even those of long experience 
who have tried to bridge the gap 
have been frustrated. Mr. 
Robert Strauss, for example, 
who, though Mr. Carter's hard- 
nosed campaign manager, is 
also the personification of the 
good party man, has said he is 
totally puzzled by Mr. Kennedy's 
continued refusal to accept his 
defeat. Many regular Demo- 
crats, who are tempted by the 
idea of an alternative candidate 
(such as Secretary of State 
Muskie. Vice-President Mondale 
or Senator Henry Jackson) but 
who are principally worried 
that the nominee, whoever be is. 
will help consign the party to 
serious defeats in the Con- 


MAHERS 



“We got the tank — then the 
Government cut back on 
spending" 


one of the oldest accepting 
houses in London, has been 
without chairman or chief 
executive for almost four 
months, the Midland is appar- 
ently in no hurry to name 
names. 

The longer it delays, of 
course, the more time the 
punters have time to study the 
condition of the runners. In 
the corporate side-betting word 
is that the Midland will now 
separate the jobs of chairman 
and chief executive and since 
there are strong odds that the 
chair will go to an outsider the 
in-bouse runners are not much 
concerned about this post. 
Names mentioned most often, 
however, include that of Sir 
Jasper Hollom, former deputy 
governor of the Bank of 
England.' 

He has also been suggested 
as a possible chairman for the 
Midland itself, to succeed the 
late Lord Armstrong, but one 
senior Montagu director tells 
me that Malcolm Wilcox, one of 
the Midland's two chief execu- 
tives, might fancy that spot for 
himself. Starting as a lad with 
the bank In Liverpool, he has 



gressional races, are perturbed 
by the extent to which the 
Carter-Kennedy conflict has 
rendered the antagonists blind 
to broader interests. 

The whole debate over 
whether or not the convention 
should be “open” sometimes 
appears the quintessential 
example of this myopia. At one 
level, the Kennedy attempt to 
free the delegates from the 
obligation to vote for the 
candidate to whom they were 
pledged in primaries and 
caucuses on the first ballot 
may be seen as the last chance 
to deny Mr. Carter the nomina- 
tion. and is thus a naked 
tactical ploy. 

At another, more esoteric 
level, it does raise some interest- 
ing questions about the purpose 
of party conventions and the 
processes by which parties 
choose their presidential can- 
didates. Should a vote cast in 
a primary in March still be valid 
months later when policies and 
circumstances have changed, as 
the Carter forces maintain? 

The Carter side contend that 
unless this is so, the primary 
elections would be no more 
than a non-binding expression 
of transient opinion; the con- 
vention would in practice be 
turned over to brokers in smoke- 
filled ronms. And would it not 
therefore be “closed” rather 
than “open.” but rather a 
denial of all the reforms the 
party’ has made to ensure- fairer 
representation over the years? 

But from a practical stand- 
point, the run-up to the conven- 
tion has turned into no more 
than a test of factional dis- 
cipline. Whips in the House of 
Commons might admire the 
rigour with which Carter and 
Kennedy lieutenants have 
sought to ensure allegiance, but 


the cost may be large. After 
all. if President Carter does win 
the nomination, he will be 
starting the general election 
campaign with a lower public 
estimation than any incumbent 
in recent history. Even the 
celebrated recovery of Harry 
Truman from the depths in 1948 
began with a better base than 
Mr. Carter enjoys today. 

There have been flickering 
signs in the past week that the 
Carter and Kennedy forces have 
begun to recognise the need for 
possible reconciliation. In the 
complex bargaining to set a 
schedule for the convention it 
has been agreed not to bring 
some embarrassing issues to the 
convention floor for debate. But 
the compact is fragile. Although 
outnumbered by about 700, 
there are enough Kennedy dele- 
gates to force debate on any 
given issue, if not to carry the 
day. 

The tone will be set very soon. 
Early this evening the conven- 
tion will vote first on a Kennedy 
“ accountability ’’ proposal — ■ 
which would require a candidate 
for the nomination to list, in 
writing, those parts of the 
party's platform which he can- 
not accept It will then vote 
on the central rules fight over 
the “open” convention. Some 
Carter delegates may vote for 
the open convention, thus giving 
the Kennedy side hope that the 
tide is turning in their favour, 
but even- survey suggests that 
not enough will do so to carry 
the issue and that in any case, 
fewer defections can be ex- 
pected on Wednesday evening 
when the actual nomination is 
voted on. 

However, a convention can 
be a wild animal, always cap- 
able of running off in strange 
directions. The tremor of excite- 
ment which ran through Detroit 


last month as Mr. Reagan and 
Mr. Ford bargained was testa- 
ment to this. Thus, should 
something go wrong with the 
discipline imposed on the Carter 
contingent this evening, then 
anything could happen. Not 
since 1924 has the Democratic 
Party required more than one 
ballot to pick its presidential 
candidate, but if the tightly 
wound Carter ball begins to 
unravel, it will do so dramatic- 
ally. If it does, then Senator 
Kennedy may not necessarily 
be the beneficiary. 

Whatever the outcome, the 
stage will then * be set for 
Senator Kennedy’s address to 
the convention tomorrow 
evening on the state of the 
economy. .Not since 1896 has 
a declared candidate for the 
nomination spoken to the con- 
vention before the roll call is 
taken. His speech is reportedly 
being written by two of ' the 
most uncompromising liberals 
on his staff, but the political 
■ judgment that goes into it must 
ultimately be Mr. Kennedy’s 
own. It is certain to contain a 
clarion call for the Democratic 
Party once again to rally round 
the cause of the disadvantaged 
in society. 

But all eyes wHJ be on its 
direction. If it should dissect 
the economic policy alternatives 
offered by the Republican Party, 
then the. cause of Democratic 
Party unity may still live. But 
if it should take dead aim at 
the economic record of the 
C a rter Administration — and -if 
should be remembered that, in 
his most bitter jibe of the year. . 
Mr. Kennedy once called the 
President “a Reagan clone" — 
then subsequent reconciliation 
may be impossible: 

This speech could be the most 
important Senator Kennedy has 
ever given. The experience of 


the past nine months has clearly 
demonstrated that he could not 
automatically inherit what he 
might have thought was his 
birthright — the leadership of 
the Democratic Party. Like 
others before him, he has found 
that whatever his defects, 
Jimmy Carter is a tough, wily 
political opponent come election 
time. Yet it is widely believed 
that Mr. Kennedy’s appetite for . 
the White House has been 
whetted and that be has, by 
running so hard, at least partly 
exorcised the demons of 
Chappaquiddick. If 1980 is out 
of reach, then 1984, when he wiil 
be only -in his early 50s, still 
beckons. 

The Senator is part ideologue, 
part pure politician. The risk 
he has to weigh this week is. 
whether his longer-term ambi- 
tions would be better served by 
coniving at a Democratic Party 
debacle in November and then 
rebuilding the. wreckage in his 
own image, or whether to place 
party loyalty first and foremost, 
at no matter what cost to Ms 
personal pride, in. order to- 
establish his credentials for the 
future. 

. If the latter instinct prevails, 
if the Senator swallows his anti- 
cipated defeat and labours for 
his copqueror in the campaign . 
proper, then the Democrats can 
emerge from New York with 
hope of slaying the so-far 
unruffled . Reagan dragon. 
Indeed, in time — since it was 
predictable — the convention it- . 
self may,.' unlike its Republican 
counterpart- have turned out to 
be a rather humdrum affair. 
Perhaps some of the 3,331 dele- 
gates will even seek *he alterna- 
tive entertainment of watching 
Linda Rons fad t, the pop singer, 
play the part of Mabel in “Tbe 
Pirates of Penzance ” in New 
York’s Central Park. 



some 40-odd years' sen. ice to his 
credit and is due to step down 
from bis present job within the 
next 12 months or so. 

Still, it is the chief executive 
position that fascinates SM"s top 
management. They were left 
guessing because Shelbourne 
went without leaving an heir — 
only five deputy cb airmen, who, 
he declared in his even-handed 
way, shared equal status 
beneath him. Since his depar- 
ture, however, some are emerg- 
ing as markedly more equal 
than tbe others, with David 
Stevens, in charge of fund man- 
agement, and John Gillum, 
corporate finance chief,, attract- 
ing most attention. 


Crise d’identite 

The Continental obsession with 
identity cards and other bureau- 
cratic fripperies has never 
appealed to me. ) now bring 
chilling news from France to be 
offered as a warning to those 
who believe that society can be 
better ordered by means of bits 
of paper. 

Daniel Leroy, a respectable 
middle-aged Parisian nurse, lost 
his identity card while holiday- 
ing in Rome six years ago. He 
notified the proper authorities 
and resumed his daily rounds. A 
year later, he received a court 
announcement that his divorce 
had been completed and that 
he should now surrender his 
house and chattels to his ex-wife. 

Life-long bachelor Leroy had 
two more surprises six months 
later, when he was summonsed 
for stealing a car in Versailles 
and received a demand from his 
bank for prompt repayment of 
a FFr 10,000 overdraft 

Last summer, the bewildered 
Frenchman was billed for real 
estate he had allegedly bought 
in Louviers, And in the most 
bizarre turn to date, he bas just 
heard that be has been elected 
a town councillor in Trappes, 
and would he please explain to 
the town worthies why he has 
quit bis post without leaving a 
forwarding address. 


In desperation, le pnuur’ 
homnK has written again to the 
Minister of Justice retelling his 
sad tale. Since no answer bas 
yet turned up. he assumes the 
overdue apology must have 
been sent to his alter ega 


In lumber 

Before this Brooke Bond Liebig- 
Maltinson-Denny affair goes any 
further IBBL has taken its hold- 
ing in the timber group to 28.36 
per cent by adding 3.36 per cent 
to its dawn pickings of the other 
week). I am sure my readers 
will be interested to hear a 
little of the beef and beverage 
group’s existing and little- 
known venture into the woods. 

For some years it has been 
growing cinchona trees in 
Kenya, and lately Tanzania, to 
reduce its dependence on tea 
and coffee, and to keep the staff 
busy while the aforesaid 
beverage crops are brewing. 
The cinchona. I hasten to add, 
is not grown for its lumber- 
producing qualities, but for the 
quinine in its bark. 

As elsewhere in the timber 
business, the market for the 
natural product has been 
affected by the production of 
substitutes. Still, while synthetic 
malarial drugs are widely -solid 
(although not universally effec- 
tive) Brooke Bond's venture is i 
nicely protected from serious 
harm at the hands of tbe 
laboratory researchers by the 
world’s ever-increasing thirst 
for quinine-tinged tonic water 
in which it drowns its intake 
of gin. 


Sic transit . . . 

The. correct response, I am 
assured to the car-sticker query, 
** Why should Fledermaus Die?" 
is: “Because he made Trova- 
tore D." 

Observer 



may have to leave When the time comes. 

I want to be fair to close relatives, but I also 
want to benefit a cause close to my heart 
How can I best ensure both? 

"A:- Most of us have a similar problem, with; 
inflation. The sensible course is probably to 
leave fixed proportions of your estate to the _■ 
individuals you wish to remember— say 20% 
to one, 15% to' another and so on — and then/ 
the residue to the cause you wish- to help. ", . 
Q: I wish to remember old people, since they. . 
seem certain to be in continued need, , 
but their needs may changed How can ; I- 
anticipate what they may be? 

A: Help the Aged has a justified reputation for 
keeping well abreast of -the needs of old 
people,, and has pioneered a great deal, of 
much-needed work for lonely, sick, hungry 
and despairing did people. Their trustees 
are especially careful to make maximum use • 
of volunteers in daily touch with the elderly, 
thereby ensuring the most practical-response 
to need and obtaining the utmost value for 
each bequest. 

They publish two useful guides for those 
considering their wills; and I often commend: 
these to clients to study in advance of ceostUtiuog- ■ 
me. Copies may be obtained free on request' by- 
writing to: Hon. treasurer, The Rt- Hon. Lord: 
Maybray-King, Help the Aged, Rodm FTlL, 
FREEPOST 30, London W1E 7JZ. (No stamp 
needed.) * ' .. 
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Monday' August 11 1980 

SOUTH AFRtCA’S GROWING LABOUR TROUBLES • BY BERNARD SIMON IN JOHANNESBURG 




A CARTOON Johannesburg 
Afrikaans-' newspaper :sh awed 
a. South' ■ African - soldier 

standing over a blade guerrilla 
fighter bundled in a garbage 
bag. The-soldier says: “I. don't 
know why Johannesburg , is 
having such a struggle. - .Just 
look how easily to cleaned, up 
SWAPO.” 

Breaking. ‘ a strike . . by 
municipal workers- is afarcry 
from destroying SWAPO bases 
in Angola. .None the less, when 
city officials ruthlessly ended the 
recent Strike by . 10^00 munici- 
pal WoxiterB -in v Johannesburg, 
they v 'gave'- .-the ., impression 
that they'-- weire ; crushing an 
enemy rather than: resolving a 
labour disputed : . 

The . cbuncB'S actions, which 
were backed by the. police and 
the Central Government, amply 
confirmed suspicions ..that, 
changes to South Africa's labour 
laws la the past 18 months have 
done very little to improve the 
country’s -cumbersome industrial 
relations, machinery. 

The -insensitive crushing of 
the strike has a broader, signi- 
ficance tbo^te^ than a year 
ago. businessmen were aptt 
mi stic that Mr: P. W. Botha, the 
Prime. Minister, bad committed 
bis Government to far-reaching 
ctranges in^ its-race.iiolicles. But 
in the words of atfohannesburg 
newspaper - editor; “ There 
is little. Heft, of - the. P: W. 
B(^a strategy, of reform. Its 
one rcpattete-. . 'achievement, 
labour reforms, have been seri- 
ously, perhaps fatally, - dis- 
credited."--' . - 

The Johannesburg strike is 
one of many' .unofficial work- 
stoppages which have caught 
employers ,by surprise over the 
past nine months. But it is one 
of the few involving -a public 
sector employer. This is prob- . 
ably one reason for the close 
involvement of the Central Gov- : 
eminent in the city’s handling 
of the dispute. ; ; . 

Most ' other t strike-bound 
employers,, particularly -multi- 
nationals, -have preferred to 
keep. Government officials,, and 


challenge to apartheid 


particularly. th§ police at as 
gr^at-.a distance as possible. 

. After a. briefing by Johannes- 
burg council officials Mr. Fanie 
Botha, the Minister of Man- 
power,. ..complained that the 
.SBikers," were “ bypassing the 
Government’s- • conciliation 
machinery.” Mr. Botha had put 
his finger on the common thread 
running through almost all' the 
recent- work stoppages. By doing 
' scf, he implicit? conceded the 
inadequacies of the present 
system. 

Ropes for an improvement in 
South Africa's industrial rela- 
tions were aroused by the 

The stoppages have 
taken the employers 
" by surp rise 1 

Wiefaahn Commission of Inquiry 
which presented its first report 
last year. But Prof. Nic 
Wie hahn. the commission’s 
chairman, is now said- to be a 
disillusioned, man whose ideas 
have been stifled by powerful 
-bureaucrats. Although Prof. 
Wie hahn remains the president 
of the new Industrial Court, 
significantly he was not on the 
bench when the court heard its 
first case recently. • 

The Commission's most impor- 
tant proposal was that the 
authorities should grant official 
recognition to black trade 
unions, thereby giving them 
access- to formal wage negotiat- 
ing rights. 

The Government’s policy 
towards black trade -unionism 
has had a basic flaw, however. 
A number of. important restric- 
tions on registered trade unions 
means that official recognition 
is regarded primarily as a 
means of controlling black 
unions rather than encouraging 
them. - 

Employers have not been 
slow to get the message. On 
the one hand, they have recog- 
nised- the inevitability of a 
unionised workforce. But, with 
official blessing, they have tried 
to ensure that unions formed 
in their own- factories will not 


pu8h too hard against manage- 
ment. 

In practice, many employers 
have helped organise in-com- 
pany unions or brought in out- 
side groups which are controlled 
by relatively’ conservative while 
trade unionists. These groups 
have often not had majority 
support among workers, with 
the result that managements 
have not been talking to the real 
representatives of their black 
employees. 

The Johannesburg City Coun- 
cil appears to have tried this 
tactic. The Union of Johannes- 
burg Municipal Workers, which 
it favours and which was given 
Government registration in the 
middle of the strike, is merely 
an extension of the council’s 
former Government - approved 
liaison committees. When the 
strike started, this group had 
only 40 paid-up members. Its 
president even refused to talk 
to the press without his white 
supervisor’s permission. 

The city’s management com- 
mittee has refused point-blank 
to negotiate with the more mili- 
tant Black Municipality 
Workers' Union (BMWU), even 
after It conclusively demon- 
strated support among a very 
large slice of the council’s 15,000 
black workers. 

It was partly in a bid to 
gain recognition from the 
council that the BMWU 
organised the strike. Minimum 
wages well below the breadline 
and appalling living conditions 
in council hostels made it easy 
for the union to win backing 
from the workers. The Wiehahn 
Commission has also failed to 
change clumsy and time- 
consuming industrial concilia- 
tion procedures. In terms of the 
law, workers’ grievances must 
first be discussed with their 
employer. If this fails, the 
workers may declare a formal 
dispute, which must be followed 
by a one-month “cooling off” 
perind before they are allowed 
to walk off their jobs. 

Black workers have become 
Increasingly impatient with 
these drawn-out procedures 


and, to a growing extent, 
are not bothering to follow them 
before going on strike. Almost 
every recent strike in South 
Africa, including the Johannes- 
burg one, has thus Been illegal. 

In terms of South African 
law, any worker taking part in 
an: illegal work' stoppage is 
deemed automatically to have 
dismissed himself. Some em- 
ployers have chosen to ignore 
the letter of the law. Volks- 
wagen's local subsidiary, for 
instance, did not dismiss any 
workers during a three-week 
stoppage at its plant near Port 
Elizabeth last month. 

Johannesburg took the oppo- 
site course. It fired over 11,000 
workers, and herded them at 
gunpoint onto buses which 
carried them under police 
escort back to their tribal 
homeland, as an indication of 
its approach to the strike, it 
forced dismissed employees to 
sleep on cement floors in over- 
crowded dormitories. “It was 
only for one night," Mr- 
Francois Oberholzer, chairman 
of the city's management com- 
mittee. explained. 

Dismissal appears at first 
glance to be a strike-bound 
management's easiest way to 
get ' production going again. 
High black unemployment, cur- 
rently estimated at between 10 
per cent and 20 per cent, means 
that a large pool of labour, 
especially in rural areas, is 
waiting to snap up jobs in the 
cities. Johannesburg has 
already recruited several 
hundred labourers to replace 
those who were fired. It should 
have little difficulty finding 
hundreds more in the 
impoverished homelands. 

Other employers, however, 
have recognised the short- 
sightedness of this policy. 
Johannesburg's new workers 
will be paid the same wages 
and live in the same conditions 
as those who have left. In addi- 
tion. they will work side-by-side 
with many men who have 
returned to work only because 
they did not want to be sent 
away. 


Fears are already being ex- 
pressed that it is only a matter 
of time before Johannesburg is 
again faced with overflowing 
garbage bins and littered street 
gutters. 

Most of Johannesburg's 
strikers were unskilled 
labourers. But other employers 
have recognised the cost to pro- 
duction and profits of training 
new recruits. What's the use 
of dismissing them if we're 
going to have to take them 
back, anyway? was the attitude 
of the Eastern Cape motor in- 
dustry which has had to contend 
with two mass walk-outs in. the 
past nine months. 

. Johannesburg's hard line 
went even further than dismiss- 
ing strikers and refusing to 
recognise their union. Police 
played a highly active role in 
keeping workers in their 
hostels, assisting council officials 

Strikes are becoming 
a way of venting 
political frustrations 

questioning strikers, and escort- 
ing back to work those who 
were not dismissed. 

When the Black Municipality 
Workers’ Union sought a court 
order to stop the city council 
sending strikers to the home- 
lands, security police arrested 
its leader, Mr. Joseph Mavi. in 
the corridors of the Supreme 
Court building. He is still 
being held under a law which 
allows detention without trial 
for up to two weeks. Mean- 
while. a local editor was 
brought to court, following his 
refusal to hand over notes of 
an interview his newspaper 
published with Mr. Mavi. 

There are two obvious 
reasons why strong-arm tactics 
are being used in Johannesburg 
when other employers, police 
and politicians are beginning to 
show some appreciation of the 
complexities of labour relations 
in earlier strikes. One is that 
the scale and nature of the 
Johannesburg walk - out 

demanded a hardline response. 


Municipal employees are 
classified as essential workers 
whose duties include refuse 
removal, bus driving and main- 
tenance, and sewage disposal. 
(There is speculation that Mr. 
Mavi may even be charged with 
sabotage.) 

A related explanation is that 
the city council is run on poli- 
tical lines. Although Nationalists 
are not the largest group, they 
are an indispensable part of the 
ruling coalition. 

Nevertheless, the authorities' 
uncompromising stand probably 
goes a lot deeper. The Govern- 
ment appears to be growing in- 
creasingly impatient with the 
wave of strikes, boycotts and 
other forms of civil disobedience 
which have swept Sopth Africa 
in the past few months. 

Cabinet Ministers have hinted 
that boycotted black schools 
may he closed indefinitely and 
their teachers transferred to 
other areas. The police have 
given several warnings that 
their restraint is being tested 
to the limit, and they are crack- 
ing down hard on private taxi 
drivers in the western Cape who 
have .helped local commuters 
maintain a bus boycott for sev- 
eral months. 

The authorities’ eagerness to 
keep a tight rein on industrial 
disputes is not surprising. 
Industrial action has become an 
increasingly effective way for 
blacks to press for shop-floor 
grievances and vent political 
frustrations. 

As black workers become 
more organised and more 
militant (which they appear to 
be doing), the political over- 
tones of strikes are likely to 
grow. “The Government has a 
constant anxiety that the labour 
movement will be politicised." 
one Western diplomat said. 
"The trouble is that everything 
it does seems to further that 
obiective.” 

The strong business upswing 
in South Africa up to now has 
overshadowed employers’ con- 
cern about mounting labour and 
political unrest. There is no 
doubt, however, that the combi- 
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nation of escalating civil dis- 
turbances (including such inci- 
dents as the sabotage at the 
SasoJ oil-from-coal plants in 
June) and the Prime Minister's 
backtracking on his earlier pro- 
mises of reform are chipping 
away at business confidence. 

Several leading businessmen 
have publicly warned the 
Government of the urgency of 
maintaining the momentum 
which Mr. Botha appeared to 
be building up last year. Mr. 
Dennis Etheredge. then presi- 
dent of the Chamber of Mines, 
said a little over a month ago 
that “ some of the optimism has 
regrettably begun to ebb in the 

face of signs that the resolve 
needed to implement these new 
directions in policy may be 
lacking." 

Growing labour militancy is 
clearly a fundamental challenge 
to apartheid. Higher wages for 
blacks, better working condi- 



tions and employer acceptance 
of black trade unionism will all 
contribute in the long Tun to 
an erosion of segregationist 
attitudes and policies. Already, 
the Government has backtracked 
on its earlier refusal to register > 
racially-mixed unions. 

However, this process is likely 
to be very long and drawn-out I 
one. The authorities have 
repeatedly shown that they have 
the will and, they believe, the 1 
ability to keep the lid on black I 
labour protests and on other 
civil disobedience. If past 
experience is any guide, the 
changes -will come in very small 1 
steps. 

In the absence of. .signs that ' 
Pretoria is about to move more j 
rapidly in creating these oppor- : 
tunities, South African em- • 
ployers have begun to reconcile 
themselves to a long spell of 
growing worker militancy and 
labour tin rest. 
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Forerunners of 
change 

-■ From Mr. W. Fainoeather 

Sir,— I refer to 'iny letter to, 

- you dated April 11, 1980, on’ 
; - the subject of the March hank-. 

: ing figures, one of the many 
T critical letters which I bave ; sent • 
: to you in recent times on .‘the. 
subject of banking policy: I was 
•- objecting to the general satisfae-, 
tion which was being expressed 
about the restraint which the 
"- clearing banks were reputed to 

- be exercising in-the issue of new 

- money since their last return. 

I saw no cause for such satis- 
faction, for while advances Were 

■ down by £ ITOra, discount loans 
: were up" by £517m and other 
loans by£531in. Total deposits 
: which I regarded as the real 1 , 
index of money supply were a 
: record £73.5bn, up £830m on the 
: : month. 

You made no comment on my,, 
letter and did not publish it 
... although I had-been a critic of 
the policy which had given rise. 

. to these figures before and since 
: it had ;■ been instituted in 
September 1971. y Now your cpn- 
— ■ tribufori Samuel’ Brittan is up 
in arms- against 1 ; some of the ■ 
clarifications which have ' been 
introduced, long overdue and . ' 
^ which if they axe properly corv . 
ceived will- be the forerunners 
of many other changes to come 
including budgetary action. 

I lf it. has; been possible :for . 
me to glimpse at what has been 
wrong why has -it mot been 
possible for , others; to do the. 
same ? The effects, in the cost ' 
i of Jiving, the; cost of money 
(interest rates) trade and 
employment and the value of 
V the pound at home : and abroad 
[j (only high ■ Interest rates have 
3 kept the .pound UP in foreign 
| markets greatly a-t the expense 
1 of capital formation at home) 

R have been, quite disastrous on 
g almost every department of the 
« economy. ' 

jfj It Is therefore of die utmost 
a importance . that something 
j should be done, soon and at least 
i? . with the same haste as -the pom- . 
I petition with credit policy was 
A introduced. \ 

?: W. L. B. Fairweather. 

■ 8, West Grove Avenue, Dundee. 


Monetary. 


-My interpretation' of Keyhsian 
economics is somewhat different 
In all hut the simplest Keynsian 
models the increase in interest 
. rates resulting 'from a fiscal 
.stimulus Is , acknowledged: the 
veritical assumption is whether 

- this increase' would be large 
enough to offset -the expan- 
sionary effect of, say, a reduc- 
tion in personal taxes.- This 
expansionary effect is caused by 
a decrease in the average savings 
ratio caused by government 
■“ dissaving ” (though not neces- 
sarily ini the total .volume of 
savings if income rises suffi- 
ciently) and a net increase in 
private wealth caused by the 
issuance of public sector (non- 
monetary) debt to finance the 
increased deficit 

- Whether or not the consequent 
rise in .interest rates is sufficient 
to completely cancel out these 

'effects will be very dependent 
on the state of the economy and 
investment demand at any par- 
ticular moment ..I raise this 
issue at “the current time -pre- 
cisely _ because I believe the 
economy may now be entering 
a phase of chronic demand 
deficiency and declining real 
interest rates where such a 
policy is both most appropriate 
and most likely to work without 
' necessitating any relaxation in 
monetary control The Financial 
Times monthly survey of busi- 
ness opinion (August 4) for 
example suggests that lack of 
demand is currently likely to be 
the major disincentive to invest- 
ment and a fiscal stimulus to 
private -demand could thus 
(through the M accelerator ’’) 
actually have a significant im- 
pact in encouraging investment 
notwithstanding the deterrent' 
effect of marginally higher level 
of interest rates than would 
otherwise occur. 

While I would not yet posi- 
tively advocate a tax- cut as a 
necessary initiative at the cur- 
rent time, I do believe that with 
a stronger pound now providing 
greater ' freedom of domestic 
policy this is at least a policy 
option that the UK Government 
(as in the U.S.) should be 
seriously ' examining over the 
next few months as events 
develop-' It 'is for this reason 
that I believe' it is important 
that these rather abstract issues 
of the Government’s economic 
framework should be raised and 
clarified at this stage. 

Norman R- Blackwell. 

74, St. James's Street, SW1 < 


or money’s worth that the trans- 
action becomes a distribution! I 
still maintain that Section 45 
Companies Act 1980 needs 
amendment. 

J. L. Clarke. 

Longcrofts, 

Cope l House, 

62, New Broad Street, EC2 

Attempts at 


legislation 


From Mr, N. Blackwell 
Sir, -—A consistent line of 
argument of the Government 
- and of economic commentators 
base been to stress the linkage 
of money supply growth to the 
public sector borrowing "require- 
ment, an identity that rules out- 
the independent use of fiscal 
policy for demand, management 
within fixed monetary guide- 
lines. 1. believe- that in the 
current economic situation this 
assumption should, be chal- 
lenged. ' 1 

Essentially the Government’s 
arguments seem to be that, 
given a fixed monetary policy, 
'changing the stance of fiscal 
policy to ‘ impact on the real 
-economy through a larger PSBR 
is not viable due to the offsetting 
impact of higher interest rates 
("crowding out”) if monetary 
effects are to be prevented 
through a compensating sale of 
long-term ‘ government bonds: 
According to .this view, Keynsian 
fiscal policies only ever .worked 
to the extent that they were 
reflected in a short-term 
, monetary, expansion. 


Demerger 

rules 


From Mr. J. Clarke 

Sir, — I read with interest Mr, 
A. Isaac's letter of August 7. The 
example I quoted July 23 was an 
'extreme position in order to 
demonstrate the principle. Even 
if there are sufficient realised 
reserves the distribution of a 
trade and its assets, or of a trad- 
ing subsidiary, with inherent un- 
realised -capital profit' would 
deplete the distributing com- 
pany’s realised reserves and thus 
reduce the amount available for 
normal dividends. 

It is not correct to say that 
the issue of shares in B in my 
example will result in the re- 
alisation of the hitherto un- 
realised profits. The Companies 
Act 1980 does not define 
'«* realised ** or “ unrealised ” 
profit and . therefore' best 
accounting practice must prevail. 
This means that profit is realised 
upon the receipt of cash or 
assets capable of cash realisation. 
It Is because the distributing 
company does not receive money 


From Mr. R. Instone. 

Sir, — The reply of Mr. Isaac 
of the Board of Inland Revenue 
(August 7) to Mr. Clarke's letter 
(July 23) depends upon his use 
of a metaphor which is impre- 
cise and therefore misleading. 

To take his own example, sup- 
pose company A sells to com- 
pany B for shares of the latter 
a factory which has a current 
value of £lm and a book value 
of £jm. and so is “ pregnant with 
unrealised profit ” to the extent 
of the other £Jm. To be sure, 
the sale constitutes a realisation 
of the profit 

But even if the consideration 
shares of company B can pro- 
perly be regarded as having a 
market value equal to 100 per 
cent of that of the injected asset 
(a highly questionable assump- 
tion in almost any market condi- 
tions, and certainly in those of 
today), only half the considera- 
tion shares represent a distribut- 
able profit And I can find 
nothing in the Finance Act 
which relieves company A from 
tax on the chargeable gain 
realised on the disposal: the 
exemptions in Part 17 of 
Schedule 18 are confined to the 
distribution of the shares of 
company B to company A’s 
members. 

. So company A must reserve 
15 per cent of those shares to 
finance its tax bill, leaving at 
mist 35 per cent of them distri- 
butable fts a profit What sort of 
a demerger is that? 

The position is the same if 
company A has previously writ- 
ten down the factory to nil; for 
the unnecessary depreciation 
must first be re-credited to 
revenue before arriving at the 
capital profit distributable .as 
such: Dixon v IRC (1937), 21 
T.G 365. 

It might have been supposed 
that the history of the Revenue’s 
attempt at legislating for pre- 
ference dividends in the Finance 
Act 1972 (do you remember 
Sime Darby, Mr. Isaac?) would 
have taught it the folly of 
dreaming up new company law 
in Somerset House without 
taking proper advice. How much 
more of this can we expect be- 
fore, the lesson is learnt? 

Ralph Instone, 

7 New Square. 

Lincolns Inn, WC2. 

Seamless steel 


pipe 


From Afr, D. Henderson 

Sir, — I read with interest (Oil 
boom boosts Japan’s seamless 
steel pipe sales, August 5) that 
Japan is now third, in the world 
league of seamless pipe pro- 
ducers, exports 80 per cent of 
its production, and plans to ex- 
pand. 

If Japan with no oil resources 
of its own worth speaking about 
sees opportunity for expansion, 
what Ls Great Britain, sur- 
rounded on nearly all sides by 
oil and gas reserves that could, 
or should, provide a ready 
domestic market for its products 
doing about the situation? 

The major part of the UK’s 


seamless pipe industry is de- 
rived from the entrepreneurial 
former Stewarts and Lloyds 
Company now the tubes division 
of British Steel Corporation 
much of whose equipment is 
ageing rapidly. The speed of 
replacement is not matching 
either the ageing of the outworn 
plant dr the growth of the mar- 
ket that Japan is ready, willing 
and able to exploit. 

How can it when the steel 
industry as a whole is carrying 
the burden of losses and debt 
that it does? Yet if ther^ is an 
industry that offers an open 
door to development it is surely 
the energy industry in general 
and the oil industry in particu- 
lar. ' 

Recently in Italy I saw a newly 
commissioned pipe .mill embody- 
ing the very latest technology 
spewing out 40 foot long seam- 
less pipes some 10 inches in 
diameter at the rate of one every 
40 seconds. Italy, like Japan, is 
without oil or gas reserves 
worth speaking about and yet is 
exploiting opportunity in every 
way that it can. 

The steel industry in the UK 
is state owned and the state 
'controls and manages or mis- 
manages it according to its suc- 
cesses or failures through a 
corporation, but it is the state 
that, having taken over the in- 
dustry from private hands, must 
accept final and total responsi- 
bility for it, no matter how it 
chooses to administer the 
industry. This letter is a plea 
to those that have the final 
authority over the industry to 
distinguish between the wheat 
and the chaff, and to exploit the 
opportunity that others see so 
clearly, while there is still time, 
but time for resolution, not 
vacillation. 

David Rowan Henderson. 
Dunmore House, 

Fintry, Stirlingshire. 

Gifts to 
Parties 

From Mr. L. Fialko 

Sir, — I was interested to read 
the contents of the report 
(August 4) headed "Conserva- 
tives given £2.5m by companies." 
The last paragraph refers to the 
fact that Labour Research could 
find no companies giving money 
to the Labour Party, but the 
fact is that a limited company 
named the League Against 
Cruel Sports actually gave the 
Labour Party no less than 
£80,000. 

L. Fialko. 

Fialko Burns and Co., 
Broadway Chambers, 

245-247, Cricklevood Broadway, 
NW2. 

Dying Chambers 
of Trade 

From Mr. S. Waddle 

Sir,— Our local Chamber of, 
Trade died a year ago; from lack 
of interest so are many others. 

• Multiple retailers are not 
interested in local affairs, their 
lack of support means that the 
opinions of the small business 
community are no longer beard 
in local affairs. Some of their 
costly investment in these high 
street sites may eventually be at 
risk through failing to support. 

For less than the cost of say 
one clerk per company they 
could bring life back to these 
organisations nationally, 

S. Waddle, 

Park Chemists, 

1, Elmwood Grove, 

Whitley Bay. Tyne and Wear. 


GENERAL 

UK: White Fish Authority 
publishes annual report. 

British Furniture Manufac- 
turers Trade Exhibition. Belle 
Vue Leisure Park, Manchester 
(until August 13). 

London Festival Ballet season 
opens. Royal Festival Hall 
(until September 4). 

Puppet Week opens, Batter- 
sea. 

Overseas: U.S. Democratic 
Party convention opens, Madison 
Square Gardens. New York. 

Mr. Nicholas Ridley, Foreign 
Office Minister, visits Belize for 


Today’s Events 


talks on colony's future. 

International Fisheries Fair 
opens. Oslo (until August 17). 
OFFICIAL STATISTICS 

Department of Industry issues 
wholesale price index numbers 
(July — provisional). Department 
of Trade publishes hire purchase 
and other instalment credit busi- 
ness for June: final figures for 
June retail sales. Treasury pub- 
lishes July central Government 
transactions (including borrow- 
ing requirement). 


COMPANY MEETINGS 
See Financial Diary on page 
15. 

COMPANY RESULTS 
Final dividends: Hallite Hold- 
ings. Howard Shuttering (Hold- 
ings). Property Security' Invest- 
ment Trust. Interim dividends: 
Broadstnne Investment Trust ■ 
Comben Group. Manchester 

Ship Canal. Nottingham Manu- 
facturing. Transport Develop- 
ment Group. Interim figures: 
Murray Western Investment 


Trust. 

SPORT 

Cricket: Fifth Cornhill Test 
England v West Indies, Heading- 
ley. Surrey v Australia, at the 
Oval. MCC v Scotland, at 
Lord's. 

Bowls: English National 

Championships — Men .Worthing: 
Women, Leamington Spa. 

LUNCHTIME MUSIC. London 
Piano recital by Valerie Par- 
don. St Lawrence Jewry, Gres* 
ham Street, 1.00 pm. 

Organ recital by Jonathan 
Rennert. St. Michael's CornhUl. 
1.00 pm. 


How to improve the 
banking service you get, 

Wien yorne perfectly 
happy with the service 

youve got 


KV': 








Vi- ■ : 


Living the Bank of ?&'. 

Boston as your second **»>-. ■. War 

bank will improve the r 
relationship with your 

first bank. Jr .will remove the niggling problems that 
cost you money and can harm the relationship. 

Jt can get international pavrnenrs credited to you in 
one day instead of six (so you use the money’ not us), 
keep your financial officer in direct touch with an 
experienced foreign exchange dealing department 
instead of a local branch and give you personal contact 
with an experienced international banket 

Bank ofBostonisoneofthe top ten US international 
banks. It has branches 3nd affiliates in 43 countries. Its 
one of the oldest continuously chartered batiks in 
America, (probably older than your existing bank). 
And it's been going strong for 58 years in the United 


™ expense (including this ■ 
advertisement) to put our sophisticated personal ser- 
vice to workfor medium-sized U.K. companies. 

Take this opportunity to contact us and put one. of 
the most potent forces of capitalism to work on your 
banking: competition. 

Contact: Chris Howe at The FirstNational Bank of 
Boston, Bank of Boston House, 5 Cheapside, London 
HCZP2DE-Tel: 0i-23b 23S8.Telex: 885125. 


BANK of 
BOSTON 

to THE FIRST NATIONAL BANK OF BOSTON 


IJP&Jom ' Competition makes better banking. 

OFFICES iVi-ARGENTINA; AUSTRALIA; BAHAMAS-, BOLIVIA; BRAZIL ; CRENEL ISLANDS; DOMINiCANREFl nLlC: FRANCE- GFRMANY- GUATPWAT a. 
HUT!; HONG KONG;JATAX; LORE.A; LLNLN IEOURG; .A IMCO; NIGERIA; IlAXAM AjMNO.U'ORE; Sl'AIN; L"K; li.V. imGUAl; 
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UK NEWS 


SE probe 
into 
Irish 
brokers 


John Brown’s gearing 
gives more flexibility 


Butler and Briscoe, brokers to 
the Irish Government, confirmed 
yesterday that an investigation 
into the firm has been conducted 
by the London Stock Exchange, 
following allegations by an ex- 
employee. 

In a statement yesterday 
Butler and Briscoe said that an 
inquiry was carried out by a 
committee appointed by the 
London Stock Exchange, arising 
from allegations obtained in a 
letter from Mr. James Cummins, 
an ex-employee. 

Butler and Briscoe said that 
it bad co-operated fully with the 
committee and made available 
all records. Partners and staff 
also made themselves available 
for interview by the committee. 

Tne statement added: “ We 
believe this will prove to the 
committee that there is no sub- 
stance in the allegations made.” 

The firm was in discussions 
with its legal advisors as re- 
gards what legal action should 
be brought against Mr. Cummins. 


BRENGREEN 

ACCEPTANCES 


The healthy gearing at John 
Brown & Company, gives the 
group operational flexibility in 
great depth, “ aa invaluable 
strength in today's trying circum- 
stances,” Mr. John Mayhew- 
Sanders, chairman, tells .share- 
holders in his annual report. 

The multi-national engineering 
group is better able to fund the 
effects of inflation on working 
capital, adopt aggressive pricing 
policies when required and can 
afford from time to time to carry 
volumes of stocks sufficient to 
maintain more stable and effi- 
cient levels of production and 
employment 

Terra borrowings of the group 
now total a little over £50m 
arising mainly from the financ- 
ing of the Leesona acquisition 
while net bank balances and 
short term investments at March 
19S0 were only slightly lower 
than a year ago. at around £29ra. 

For the year to March 31, 19SQ. 
the group reported pre-tax profits 
of £21. lm, against £2S.37m, 

CCA profits is reduced to 
£15.S4zn (£22.77m) after adjust- 
ments for depreciation, £3.52m 
(£3.1m). cost of sales. £5.43m 
(£3.S5m) and gearing. £3.65 m 
(£1.35m). 

Meet i ng. 4, The San ctuiry, 
S.W., September 5 at 12.30 pin. 


Offer for sale fails 
to catch Scottish 
fishermen’s interest 


BOARD MEETINGS 

The following companies have notified Howard Shuttering. Property Security 
dates o! board meetings to the Slock and Investment Tiubi. 

Exchange. Such meetings are usually FUTURE DATES 

held lor the purpose of considering interim*— 

dividends. Official indications are not A | CBn Atuminrum (U.K.) Aug. 29 

available as to whether dividends ere Auujm0tiva Product* Aug. 14 

interims or finale and the aub-divisions ^ode j n iernationo I Aug. 28 

shown below are based mB.nly on fast QucBns Moat Housra tAug. 25 

year’s timetable. 

TODAY Finals— 

Interims — BrOBdatone Investment AG8 Research Aug. 14 

Trust, Comben. Manchester Ship Carrington Investments Aug. .14 

Canal, Murray Western Investment Ferry Pickering Sept. -24 

Trust, Nottingham Manufacturing. Imry Property Aug, 13 

Transport Development. Webb (Joseph) ....... Aug. 13 

Finals — Gold Fields Property, Hallos. 1 Amended. 


Sekers selling property 
to help cut borrowings 


THE offer for sale by the 
Fisherman's Petroleum Company 
—a vehicle to provide an opport- 
unity for Scottish fishermen to 
participate in North Sea explora- 
tion— was undersubscribed when 
lists closed. The offer of 
600.000 shares at £1 each 
attracted applications for 300,400 
shares. 

The offer, which was not 
underwritten, was open only to 
individuals or companies in- 
volved in the Scottish fishing 
industry. 

As a result of the offer’s par- 
tial success, the company has 
now been offered a 3 per cent 
stake in a consortium which 
plans to apply for one or more 
licenses in the Seventh Hound 
of North Sea licencing. The com- 


pany originally envisaged a stake 
of up to 4 per cent if the offer 
was fully subscribed. 

The operator of the consortium 
will be Kerr-McGee which will 
take a 45 per cent interest. The 
remaining 55 per cent will be 
held by UK companies. 

If the company succeeds in 
obtaining a licence it will seek 
to have its shares traded under 
Slock Exchange Rule 163(3)— a 
rule specifically applying to ex- 
ploration companies. It is hoped 
that dealing could comepce at 
the beginning of 19SI. 

If no blocks are offered to the 
consortium or If the terms 
should ** unexpectedly prove not 
acceptable " the company will re- 
turn the funds to subscribers 
together with accrued interest. 


Acceptances of the recent 
rights issue by Brengreen 
(Holdings) have been received 
for over 93 per cent of the 5m 
new ordinary lOp shares offered. 

The balance of the shares not 
taken up has been sold and the 
excess over the subscription 
price, net of expenses, of about 
9p per share will be distributed 
among shareholders in accord- 
ance with their respective 
entitlements. 


FT Share 
Information 


The following securities have 
been added to the Share Infor- 
mation Service appearing in the 
Financial Times: 

Merrill Lynch (Section: 
Americans). S.P.O. Minerals 
(Mines — Miscellaneous). 


A review of properties belong- 
ing to Sekers International has 
been made, particularly those in 
London where space costs, remain 
high. Mr. Gordon Hay. chairman, 
says in his annual report. 

It is already evident that the 
group should be able to realise 
part of its leasehold preraises 
during the current year with a 
substantia! excess over book 
values, says Mr. Hay. 

The integration of the David 
Evans Group is progressing 
satisfactorily. with demand 
remaining high for their woven 
and printed silk fabrics for the 
menswear trade, particularly in 
the U.S.. despite currently 
unfavourable exchange rates. 

For the year ended March 31, 
1980. pre-tax profits amounted to 
£401.000, against £472,000 on 


turnover of £8.68m (£7.34m). 
The results included David 
Evans from January 4 and the 
contribution was in line with 
expectations at the time of 
acquisition. 

The year-eod balance-sheet 
shows bank overdrafts of £3 .3m 
against £904,000 in the previous 
year. Included is some £600.000 
representing the cash element of 
the purchase consideration for 
David Evans, plus interest. 

The chairman says negotiations 
are in hand to convert this and 
a significant proportion of the 
overall facility into longer-term 
loans. It is expected that group 
borrowings will be reduced in 
the current year, assisted in 
part by the property realisa- 
tions. 

Meeting, Connaught Rooms, 
WC, September 9 at noon. 


Birmingham Mint to 
expand production 



friTB FINANCE N.V. 


[Incorporated with limited liability in the Netherlands Antilles) 


U.S.$50,000,000 
Floating Rate Notes due 1987 
Convertible into 10% Bonds due 1992 

Issue Price 100% 


The following have agreed to subscribe or procure subscribers for the Notes: 


Orion Bank limited 

Banque Internationale a Luxembourg S. A. 

Banque Nationale de Paris 

Beriiner Handels- und Frankfurter Bank 

Blyth Eastman Paine Webber International Limited 
CommerzbankAktiengesellschaft 
Continental Illinois Limited 

European Banking Company Limited 
Manufacturers Hanover Limited 
Societe Generale 

Soriete Generate de Banque S.A; 


The Notes constituting the above issue have been admitted to the Official List by the 
Council of The Stock Exchange, subject, in the case of the Notes, only to the issue of the 
Temporary Global Note and, in the case of the Bonds, only to their issue. 

Particulars of the Issuer, the Notes and the Bonds will be available in the Extel Statistical 
Service and may be obtained during usual business hours up to and including August 26, 
1 980 from:- 


Orion Bank. Limited, 
1 London Wall, 
London EC2Y5JX 


and 


Cazenove & Co., 

12 Tokenhouse Yard, 
London EC2R7AN 


THE re-equipment programme 
at the Birmingham Mint will 
yield benefits in terms of im- 
proved productivity, while at the 
same time providing substantial 
additional capacity for expanded 
production of coins and blanks, 
Mr. B. J. Bard, chairman, tells 
shareholders. 

Some £1.5m is being Invested 
in the programme, due for com- 
pletion this year, and is mainly 
for a new rolling mill, together 
with associated blanking, clean- 
ing and annealing plant. 

Despite this expenditure, the 
balance sheet shows sufficient 
liquid funds to take advantage of 
further opportunities for 
expansion, the chairman says. 

In the year ended March 29. 
1980. pre-tax profits improved 
from £689,566 to £910.525 from 
turnover of £10B2m compared 


with £1 0.59m. CCA profits are 
cut to £530.000 after adjustments 
for cost of sales £45,000, mone- 
tary working capital. £81,000 and 
depreciation. £255.000. 

The balance sheet shows 
reserves of£2-74m (£2 .29m) with 
short-term deposits of £699,995 
(£1.25m) and bank balances and 
cash of £58,246 (£29,011). 

Since the year-end. Mint Com- 
ponents has been closed. This 
subsidiary which made trim and 
nameplates for consumer dur- 
ables suffered severely from 
reduced activity in the UK 
domestic appliance industry. 
Costs of closure amounting to 
£75.000 are provided as extra- 
ordinary items in the 1979-SO 
accounts. 

Meeting. Birmingham, Septem- 
ber 4, at noon. 


Fall in imports 




BY DAVID MARSH 

FALL in demand 


THE FALL in demand for 
imports caused by the recession 
is expected to swing Britain's 
balance of payments on. current 
account into a small surplus 
this year, which is likely to in- 
crease in 1981, according to the 
Henley Centre for Forecasting. 

The Centre identifies this as 
one of the few bright spots on 
the economic -horizon. It fore- 
casts in its latest report that 
there will be no significant up- 
turn in the economy until the 
end of next year, with recorded 
unemployment likely to exceed 
2m for most of 198L Output 
is expected to' rise only 0.3 per 
cent next year, after a drop of 
more than 2 per cent in 1980. 

•The Centre also • sounds a 
warning note on ihfiatidn. Hie 
year-on-year increase in retail 
prices is likely to have slowed 
to 17 per cent last month, it 
believes, as a result of last 
year’s VAT rise dropping out 
of .the annual comparison. 

But inflation is still , expected 
to remain above . IS per cent 


next ye ar v ’ - 

- Stoekbroking firm Lalhg and 
Cruieksbaitk; .in - lts’ : latest '. 
economic review, is optimistic" 
about ■ the *. inflation.; outlook, 
mainly because of its assimm. 
tion that sterling will; remain 
strong. It forecasts a - drop & 
the annual rate -to 11 per cent 
by 1981, aJ8Kjugfr .it thafts 
thane is onjya small chance of 
a further sfeaip fan in 1082. 

The firm believes the tmuzt 
impact of recession_ and high 
interest rates will lure® \ 
further debilitating effect on 
corporate liquidity next year, 

L*faig and . Cruickshank sug- 
gests that one way to prevent 
increased company borrowing, 
from- inflating the money supply 
would be through a rebirth of. ■ 
the corporate debenture market ' 
under which companies raise 
long-term fixed interest Toara 
from outside the banking sector. 

On interest rates, the brokers 
predict that Minimum Len ding 
Rate will still be reduced to 14 ' 


during the next'18 months. This per cent by the .end of the year. 


mainly reflects the forecasting 
group’s belief that sterling will 
fall significantly from its 
present high. level and that unit 
labour costs for the economy as 
a whole will rise 14.5 per cent 


in spite of the : 5 per cent 
increase in' money supply last 
month. There will, however, be v" — 
no collapse in interest rates .* r* 
along the lines of the dramatic “ 
fall in the TI.S. ...: 


Public Works Loan Board rates 




G. M. Firth balance sheet 
shows improving trend 


The increase of net tangible 
assets to S6p per share, sup- 
ported by net current assets of 
£2m and in particular cash 
amounting to £1.1 6m — 44p per 
share— are disclosed by Mr. 
G. M. Lead beater, chairman of 
G. M. Firth (Metals) Bradford 
steel stockholders, in bis annual 
statement for the year to 
March 31. 1980. 

“When considering this sub- 
stantial strength you will 
perhaps share your directors 
dissatisfaction with the prevail- 
ing share price," says Mr. 
Leadbeater. 

“We continue to put liquidity 
before growth, and we will go 
oo doing so until we see the 
returns available matching, 
i generally, the risks involved." 
The chairman says be has no 
doubt that the policies the group 
has been following for some time 
are right. 

“ This is not to say that profits 
cannot be made in steel and in 
those areas where we believe 
this is possible, we still trade 
actively,” Mr. Leadbeater adds. 

Mr. Leadbeater says that the 
group's property business de- 
velops steadily, “though we are 
mindful of the economic climate 
and we are careful to stay in 
geographical areas we know 
well.” 

Profits before tax for the year 
ended March 31. 1980. amounted 
to £177,156 compared \rith 
£183,560. Turnover was £5.7m 
afjainst £7.26ra. Steel stockhold- 
ing and merchanting contributed 
£5.48ra of turnover and some 
£141,225 to profit while property 


dealing contribution was £211,922 
and £35,931. 

The balance sheet shows cash 
at hank and in hand of £1.16m 
(£341.9781, while total share 
canita! and reserves stand at 
£2.3m (£2.2m). 


Effective from August 9 

' Quota loans repaid Non -quote loons A" 


repaid 


Years 

Up to 5 

Over 5, up to 19 ... 
Over 10, np to 15... 


by EtPt 

At 

. at ' 
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At 

at '• 
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Over 25 ... . .... 

* Non-quota loans B are 1 per cent higher in each case than non- 
quota loans A. t Equal instalments of principal, t Repayment by 
haif-yeariy annuity (fixed equal half-yearly payments to include 
principal and interest). 5 With half-yearly payment of interest only. 


LG. Index December Sterling $2.3200-$3L3ffl0 

Our clients speculate, free of tax, in very small to vex? large 
amounts, on : — 

1. London Traded commodities, including GOLD. 

2. The STERLING/DOLLAR exchange rate. 

La Index Limited, 73, The Chase, SW4 0NP. ' TeL; 01-622 9192 


COBAL INDEX: Close 481-486 (+4) 


BRITISH NATIONAL 
LIFE INSURANCE 


This announcement appears as a matter of record only 


■enma 


nv 


the Hague, the Netherlands 


Dfls 75,000,000 


101/4 % Bearer Bonds 1980 due 1986/1990 


Amsterdam— Rotterdam Bank N.V. AlgemeneBank Nederland N.V. 

Nederiandsche Middenstandsbank N.V. 

Pierson, Heidrirtg & Pierson N.V. 

Bank Mees & Hops NV 
Nederiandse Credietbank N.V. 

N.V. Slavenburg’s Bank 
Bank Van der Hoop Offers N.V. 

Centrale Rabobank 


Deutsche Bank Akliengesellschaft 

Swiss Bank Corporation (Overseas) Limited 

Kredieibank N.V. 


Augusts 1980 



WORLDWIDE FUND 
LIMITED 

Net -Asset Value per SI share 
as at 31st July, 1950, 
$19.82 

A commodity futures 
trading furtd 


AGREEMENT IN principle has 
been reached under which 
Armco -Inc. subsidiary British 
National Life Insurance Society, 
would acquire Piuehurst Cor- 
poration's two London-based sub- 
sidiaries. North Atlantic Insur- 
ance Company, and North Atlan- 
tic Management Company. 

North Atlantic Insurance 
underwrites property and 
casualty reinsurance and is man- 
aged by NAMC. 

Armco of Ohio which is a 
diversified steelmaker, fabrica- 
tor, oilfield equipment manufac- 
turer and financial services com- 
pany was advised by Bankers 
Trust International which also 
initiated the deal. 


M. J. H. Nightingale & Co. Limited 


27/28 Lovat Lane London EC3R 8E8 


Telephone 01-621 1212 


£000*9 


last Change 

-Gross 

Yield 


capitallaatn. ., . Company 

pries on week Div fp) 

% 

P/E) 

3.064 

Airepruftg ....' 

■ 53 

— 

0.7 

12.6 

3.1 1 I 

575 

Armitage and Rhodes... 

23 

— 

3.8 

16.5 

1.5f 

9,776 

Bsrdon Hill 

1BO 

*■ 3 

9.7 

6.1 

6.0! 

• 750 

County Cars- 10.7% Pf. 

75 

— 

15.3 

20.4 

— 

6.027 

Deborah Ord. 

-96 

- 1 

5.0 

5.2 

10.5 

4,574 

Frank Horsed 

122 

— . 

7.8 

6.5 

3.8! - 

10.546 ■ 

Frederick Parker 

73 

' — 

11.0 

15.1 

3.3t • 

1.959 

George Blair 

.92 

. 

18.5 

179 

. _ f 

2.075 

Jackson Group ......... 

83 

— 1 - 

€.0 

7.2 

• 32! 

. 16.838 

James But-rough . 

■ 122 - 

- 1 

7.9 

6.5 

mo 

3,060 

Robert Jenkins 

300 

5 ■ 

31.3. 

10.4 

t r 

3,415 

Torday • 

222 

— 

15.1 

6.8- 

3Jt 

2,351 

Twin lock Ord 

11 

- 1*» 

— 

— 

— t 

2.320 ' 

Twinlock 15Y, ULS 

.85 

- 5 

15.0 

17.6 

__ 

6,137 

Unilock Holdings 

47 

- 3 

3.0 

. 6.4 

72 - 

1.058 

Undock Holdings New 

48 

- .1 

3.0 

6.3 

7.4 

12,380 

Walter Alexander ...... . 

98 

‘ — 

5.7 

5.8 

.5.4 .. 

5.648 

W. S. Yeetes 

242 

+ Z 

12.1 

.5.0 . 

3*t 


t Accounts prepared. under previsions of SSAP 15. 


SPAIN 


Hiqh 

Low 


% 

228 

203 

Baneo Bilbao 

226 

258 

217 

Banco Central ... 

248 

220 

203 

Banco Exterior ... 

210 

230 

200 

Banco Hispano ... 

224 

137 

117 

Banco Ind. Cat. ... 

120 

175 

141 

Banco Madrid 

141 

282 

237 

Banco Santander... 

276 

190 

136 

Banco Urquijo 

138 

238 

208 

Banco Vizcaya ... 

236 

215 

200 

Banco Zaragoza ... 

214 

106 

75 

□ ragados 

97 

63 

58 

Espsnola Zinc 

63 

66 

53.2 

Focaa 

62 

40 

23.2 

Gal. Preeiados ... 

23.5 

71.7 

58.7 

Hidrole 

67.2 

68 2 

57.5 

tberduero 

61.5 

120 

100.7 

Petroleos 

111 

92 

53 

Peiroiiber 

87 

115 

107 

Sogaflaa 

107 

65.5 

51.5 

Telefonica 

65 

67 5 

58.2 

Union Elect 

67.2 


SONATRACH 


U.S.$25,000,000 

GUARANTEED FLOATING RATE NOTES 
DUE 1987 


In acconiance with the provisions of the Note, 
notice is hereby given that the rate of interest 
has been fixed at 11 £ per cent per annum for 
the third interest period from 11th August 1980 
to 11th February 1981. The interest payable on 
the third payment date, 11th February 1981, will 
be US$ 57.18 per Note. 

■Reference Agent: 

CREDIT LYONNAIS- 

Singapore Branch 


4k 


FINANCE FOR INDUSTRY TERM DEPOSITS 

Deposits of £l,000-£50.000 accepted for fixed terms of 3-10 
years. Interest paid gross, half-yearly. Rates for deposits 
received not later than 29.8.80. 

Term (years) 3456789 10 

Interest % 13 IS 13 13 13 13 13 13 

Deposits to and further information from The Chief Cashier. 
Finance for Industry Limited, 91 Waterloo Road. London 
SE1 8XP (01-828 7822, Ext 367). Cheques payable to "Bank 

r — i - f. »» i .i _ i__i j! j intyn 


of England, a/c FFL 
and FCI. 


FFI is the bolding company for ICFC 


(R> 




HIGH VELD 


STEEL AND VANADIUM CORPORATION LIMITED 

(Incorporated in the Republic oj South- Africa)’ 


DECLARATION OF DIVIDEND NO. 12 (Final) 

NOTICE IS HEREBY GIVEN that dividend - No. 12 of 20 cents a share, being the final ■■ 
dividend for the year to June 30 1980 has been declared payable to shareholders registered 
in the books of the corporation at the close of business on' August 29 1980,' This dividend.' 
together with the interim dividend of 9 cents a share declared on February 1 1980 makes a- 
total of 29.cents a share for the year (1979: 20 cents). 


The dividend is declared to the currency of the Republic of South Africa.. Dividend, 
warrants will be posted from the office of the transfer secretaries on or about October 2 
I960. 


Any change of address or dividend instruction to apply to this .dividend must be 
received by the corporation’s transfer secretaries not later than August 29 1980^ Share- 
holders must where necessary, have obtained the approval of the South African Exchange 
Control authorities and. if applicable, the approval of any other exchange control 
authorities having jurisdiction in respect of such changes. 


The share transfer register and register of members will be dosed from Angust'30 to 
September 12 1980, both days included. 


In terms of the Republic of South Africa Income Tax Act, 1962. as -amended, non- 
resident shareholders’ tax will be deducted by the corporation from dividends payable' to ’ 
those shareholders whose addresses in the share register are outside the Republic, -The' 
effective rate of non-resident shareholders’ tax is 15 per cent . ' - ■*'■ 


The abridged audited, consolidated income statement of the corporation and it*, 
subsidiaries for tbe year to June 30 1980, is as follows;— . - ‘ 


Turnover 


Profit for the year before taxation 
Less: taxation 


Less: outside shareholders’ interests 


Attributable profit L 

Interim dividend No. ll of 9 cents a share (1979— No. 9 ' 

(interim) of 6 cents) 7 ■ 

Provision for dividend No. 12 (final) of 20 coots a share - 
(1979 — No. 10 (final) of 14 cents) ■- 


Retained earnings for the year ... 


199» - 


ROOD 
323 584 

R0OO 

.. ; 1^26841.1 . 

70 105 
24 329 

: ; :,433» 

' -i ...14650 

45-777 
1879 ^ 

•' vv . 2JW00 - 

. 

43898 

:. T Z?29f 

’ 6114 

. 4-068': 

13 5S6 


24 195 

" ; '■13 744 . 


Number of shares in issue at June 30 

Taxed earnings per share for the year ............. 

Dividend per share for the year ....^ 


67 932770 
64j6c 
29.6c 


67^63270 

' ..46.3c. 

- V. . : 20.0C 


The group annual report will be publishedon or about September Iff I960.' 


By oirder of tije ; Board 
A. J; L. Fretorins 
Company-. Secretary 


Transfer Secretaries; 

Consolidated Share Registrars limited 
62 Marshall Street 
Johannesburg 2001 
(P.O. Box 61051 

Marshalltown 2107) * - 


. Registered Office: 
Portion 29 of .tha Farni 
. Schooagericht No. -308 J-S?_ - 
. District Witbank 
(P.O. Box liL.WAtbahk 1035) 


Witbank 
August 8 1980 


- V 
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INTERNATIONAL BONDS 


BY NICHOLAS COLCHESTER 


Rest and quiet helps the convalescents 


One* Eurodollar rate which 
did move upwards was the five- 
year rate, rising from 111 per 
cent to 121 per cent.' Some 


■'ear. 


a ^b r&kl - 
c, vshapj;^» firj| 


oir.ic 
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- THET - : EUK0D03XAR . bond 
market continued its ' eonval- 

- oscence last -week and may . now 
save reached aitage where a 
few faltering steps upwards , attributed this directly to the 
and even, a -mild issue or two "five-year paper for International 
may once agaur be in order. Harvester, the only new fixed 

The cure to the excesses of interest dollar bond around, 
late Jiui'e, when -air uhpre- Morgan Stanley expressly ex- 
hi, cedmjtea. fell in U.S. shortterm eluded call . provisions' from. ibis 
Interest tales prompted a frenzy bond. to attract banks into.it and 
.***““*£ i^uing,. has -many arbitraged comfortably 
j, ;now gone quite a long way. The ' 

' great issuing binge started 


•:*rv - ? ‘ „■ "1 

in/ 




_ ~ at 

yields of. 18} per cent _ after 
Baxter and' took- :thexn down to 
9}- per cent ! Today a prime 
borrower- would -probably have 
to pay 11#; per cent, or a little 
more, to -protect the still aching 
investment banks, from a re- 
* -*■ -lapse. • . 

■ The secondary marker moved 
. . ..v VBiy' JifUe fctet week-r-on aver- 

ea * age prices- draped by f, bat on 

,J! »e the last two days they barely 

" fl J wnpsuli; drifted at all.- There were no 
V ■ ; to the market from the 

‘ • '-irou-L®^ — ■ ^massive ‘ -Treasury r -funding 

['• p p jra; e arranged , in- New York— 

'• ' A a:eb C. 


' r u 


“■'"1 



.-. six-month- Eurodollar rate 
•i- by - V* ^ easing »t 101 . per cent, com- 
pi'e pared with. 10} per cent. a week 

ii 


Jlc 


- 1 lfc . : earlier.: Certainly, there was no 
h. Thf-ra i ss .^ repeat of the rise in rates which 
vi : n aSi . * -had jolted lie-market the week 

: ■.ipj? - before.-;— - 

n :r ; * ^ ^ *3*: 


between five-year Euro deposits 
and the bond yield of np to 13 J 
per cent Banks took about 
half- the issue and. this may be 
one reason why the bond held 
up so well in the secondary 
market 

The only other dollar issue of 
the weelk was also bank orien- 
tated — a hefty 8250m floating 
rate note for the Italian state 
railways paying 1 per cent over 
.six-month Libor and convertible 
info a 8} per cent straight bond 
when happier days are here 
again. 

In the D-Mark sector of the 
market, sustained expectation 
among German investors that 
the Bundesbank will allow 
interest rates to sink supported 
the market from Wednesday 
onwards. Prices were up by 
about 4 per cent over the week. 
The required yield for a prime 
foreign bond issuer now stands 
at 7.8 per cent for 10 years. 
This is dead in line with the 
figure for German issuers, 
suggesting that the market is 



relying on . German investor 
support at the moment. 

Indeed, so far as the foreign 
investor is concerned, the D- 
Mark market currently presents 
the unappealing combination of 
one of the weaker currencies in 
the EMS and one of the lower 
bond yields. The French franc, 
for instance, is now riding high 
in the EMS with a yield to 
maturity on the latest Aeroport 
de Paris bond of 13.07 per cent. 

The pound sterling, too, 
remains very strong and Euro- 
sterling bonds offer impressive 
long-term yields. The domestic 
tremors over the money supply 
figures released by the unlacing 


of the “ corset " shook domestic 
investors but probably meant 
rather less to foreigners. Prices 
in the Eurosterling bond market 
bounced back at the week's end 
to repair most of the damage 
done. On Friday the Citicorp 
bond was yielding 134 per cent 
and the Peugeot bond just over 
Although the yields in the 
D-mark sector average around 
8 per cent, German bankers are 
confident that the relatively 
heavy calendar of the new issues 
they have set themselves for 
August can be coped with pm- 
vided the names are good. 
Deutsche Bank is due to unveil 
a public bond for a “ good 


European industrial name" on 
Monday. 

The Central Bank of Kuwait 
announced last week that tbe 
Kuwaiti dinar bond market, 
which was put into suspended 
animation last November, is now 
to be revived for foreign 
borrowers on a carefully regu- 
lated basis. The City of Oslo is 
now expected to return as a 
borrower. 

The problem for the KD 
market was. and probably 
remains, that inrernationul 
investor interest in an undefined 
basket of currencies which 
generally yields less than the 
dollar has never blossomed. 
Until it does, international 
placement of KD bonds will 
prove problematic and what 
aspires to be an irrigation centre 
will still be regarded as a water 
hole. 

• Merrill Lynch International 
revealed on Friday that Mr. 
Walter Burkett is to succeed 
Mr. Jo Galazka as executive 
director of trading. Mr. Galazka 
is retiring to become managing 
director of Cede! in Luxem- 
bourg. The appointment of Mr. 
Burkett, who currently heads 
MLI's fixed income institutional 
sales group, implies tbai control 
of Mil’s institutional sales efforr 
will be transferred from Paris 
to London, where jt can be more 
directly harnessed to issuing 
activity. 


CURRENT INTERNATIONAL BOND ISSUES 


Amount 


Av. life Coupon 


Leadmangaer 


Offer 

yield 


Borrower* 

m 

Maturity 

years 

% 

Price 

U5. DOLLARS 
+lntl. Harvester 0*seas 
Fin. Co. NV 

115 

1985 

5 

Hi 

994 

tlinchcape (Bermuda) 

40 

1995 

15 

8 

100 

ifFerrovie detlo Stato 

250 

1988 

71 

54 

100 


Morgan Stanley 
Baring Bros* 

S. G. Warburg. Soditic, 

IBJ Intnl. 


12,982 

&JMM 


5JI9 


D-MARKS 

I^’OesterreicWsehe Kbk. 


100 


1988 


7} 


99J 


Bayemdic Hypotiieken 
und WechsebBank 


7.817 


french francs 

t Aeroport de Pari* 


150 


1987 


W* 


100 * 


CCF 


1X068 



CREDITS 


BY FRANCIS GHILES 


Margins bounce along the bottom 


ENEL, Italy’s electricity utility.' 
has awarded- a mandate to 
Bankers Trust to : arrange- a 
$300m eight-year loan on a split 
margin above the U.S. prime 
rate of.} per cent for the first 
four years rising tp i per cent. 
These terms are . identical to 
those payed by ENEL on a 
— ^ '-‘'.“ slightly larger loan it arranged 
=i, *'riiniCs — — - tast autumn and suggest that 
-t: i ,*rSi not all borrowers can claim ever 

— *" 1 '■ ^ (. finer margins. If well received, 

>riuii:n: gold. the amount of this loan could 
«rcp r3i-. ' be increased. .. t V 

4 ,,Np - ifLiT Banks sometimes- prefer the 

U.S. prime to the London inter- 

1*1 -ISf. i -4, bank offered- rate as a base over 

— . which tq calculate the margin 

“ they charge to borrowers.:It has 

& n i. the advantage of having a built- 
tlu. US; in profit element especially at.a 
time when ' U.S. prime rates - 


than U.S. interest rates in 
general. 

The last major loan for which 
the U.S. prime rate was used 
in preference to Libor was a 
8250m Eurocredit for Hungary 
last winter. 

A fall in the margin which a 
borrower pays to the baoks 
does not always mean that he 
is raising money more cheaply: 
Gaz de France, which has 
arranged a 3200m 10-year loan 
.on a split spread of }, j and 4 
per cent, is, in fact, paying 
more than Credit National, 
which recently completed a 
$125m seven-year loan that 
included a spread of } per cent 
This is because the maturity, 
spread • fee structure of the 
loan . is more expensive than 
the finest element in the margin - 


move down much more slowly would lead one to believe. The 


weighted average return to the 
banks on the Gaz de France 
loan was 0.41 per cent compared 
with 0.38 per cent for the Credit 
National one. 

Loans w#th fine margins are, 
however, selling well: Midland 
Bank rapidly placed the DM 
200m five-year loan for Ireland's 
Industrial Credit Company 
which carries a margin of } per 
cent throughout. It was only 
mandated for the credit 10 days 
ag\ 

One country which has 
improved the terms on which it 
can borrow is Argentina. The 
latest $250m eight-year loan 
boasts a split spread of 4 and 4 
per cent. This marks an 
improvement on the terms 
recently offered to the Argentine 
electrical services company, 
SEGBA, which is still in the 


market and moving slowly. But 
then a loan for a sovereign has 
traditionally included finer 
terms than those for other 
borrowers from that country. The 
next loan for an Argentine 
borrower is expected for 
Yacimientos Petroliferos 

Fiscales. 

The impression that 
Argentina is paying as fine 
terms as Mexico may be 
mistaken because the United 
States of Mexico has not 
recently been in the market. 
.Argentina is certainly paying 
finer terms than Venezcela. 
whose recent $1.8bn jumbo 
included a split spread of 3-f 
per cent. Bankers blame 
Venezuela for having got its 
borrowing into such a state of 
confusion and that it pays more 
than its oil income would 


appear to warrant 

The $100m loan for Ecopetrol 
of Colombia is meeting with a 
fair reception: six managers 
have already committed them- 
selves for 57im each. Mean- 
while, the S150m loan for Tele- 
bras of Brazil is expected to be 
increased to S160m-odd this 
week. This should be followed 
by a loan for Sidebras but 
there is no sign yet of the 
mooted jumbo for the Republic 
of Brazil. 

Qatar is expected to pay off 
later this month the remainder 
of the $175m loan to Qatar 
Petrochemical Company. The 
decision to prepay the loan fol- 
lows an earlier move this year 
to pay off the remainder of a 
S350m loan which was made to 
Qatar’s state petroleum and 
petrochemical corporations. 


SWISS FRANCS 
^Republic of Finland 
tSEAS 

80 

25 

1990 — 

1990 — 

H 

6 

99} 

100 

Credit Suisse 

Banque GutwNIer 

Kurz, Bungener 

5458 

6XKW 

J**§Ushk> Electric 
{Republic of Austria 

20 

100 

1986 — 

1990 — 

5} 

Si 

100 

100 

SBC 

SBC 

5375 

5375- 

STERLING 
|§Orient Finance 
Rothschild Inv. Tst. 

15 

12 

1995 15 

1990 8 

8 

Mi 

100 

* 

CSFB 

5. G. Warburg 

8.160 

a 

GUILDERS 

t**F- G. Hypotheekbank 

60 

1987 7 

93 

991 

Bank Macs en Hope 

9.904 

* Nat yat priced, t Final terms, t Hosting rata note, o Minimum. 5 Convartlbla. 

TT Registered with U.S. Sacuritlas and Exchange Commission. 9 Purchase Fund. 
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U.S. BONDS 


BY IAN HARGREAVES 


Limelight on prime rate 


THE U.S. credit markets 
settled down somewhat last 
week, or at least found a haven 
of calmer water in the middle 
of tbe current turbulence of 
facts and forecasts about the 
outlook for the U.S. economy 
and for interest rates. 

The most eye-catching 
development of the week was 
the first upward movement in 
the prime rate for four months. 
Chemical Bank on Monday and 
then Chase Manhattan on Thurs- 
day lifted their rates to prime 
borrowers by J point to 11 per 
cent, the level at which all the 
other major banks were already 
sitting. 

That development, of course, 
was a product of upward pres- 
sure in short rates from the 
previous week, when three- 
month certificates of deposit 
advanced a whole percentage 
point to around 9.5 per cent. 
But it meant that on Monday, 


U.S. INTEREST RATES (*) 

Weak to Weak to 



Aug. 8 

Aug. 1 

3-month Traas. Bill 

8.42 

6.95 

3-momh CDa 

9.20 

9.10 

Federal Funds wkly. 



average 

8,74 

9.68 

Traas. 30-year bonds 

10.62 

10.00 

Lng-trm. AAA utility 

12.00 

12.00 

Lnq-trm. AA indstrl. 

11.65 

11 65 

Source: Salomon Bros, estimates. 


the market’s mind was heavily 
focused upon the question of 
whether rates would continue to 
rise as the economy continues 
to show signs of emerging from 
recession. 

The week was also over- 
shadowed by the presence on 
Tuesday to Thursday of a three- 
part $S-2bn Treasury refinanc- 
ing, which combined with the 
volatility in rates the week 
before was enough to convince 
corporate treasurers and their 
advisers to hold out most of 
the $1.4bn of corporate debt 
issues planned for last week. 

The Treasury issues them- 
selves sold well in the shorter 
maturities, but the 30-year bond 
required a price cut to move it 
— an ominous indication for 
longer corporate bonds due this 
week. 

The fact that most corporate 
issues were held back last week, 
however — and also that interest 
rates did wander fractionally 
lower— suggests a blockbuster 
calendar of new corporate 
issues this week of around 
31-8bn. ' 

Tbe slightness of the week’s 
declines, as shown in the table, 
and the lightness of the trading 
on most days, offered little in 


the way of auguries for the way 
the market will respond to a 
heavier diet of business. 

The one economic indicator 
of the week, showing a $3.46bn 
drop in outstanding consumer 
credit in June, a record monthly 
drop, was one for the scorecards 
of those who remain * uncon- 
vinced that the economy is 
really on its way up again. 

The July producer price 
index comes out on Friday, an 
inflation index which is expected 
by economists jo ^how a nasty 
increase of aroiihd 1.3 per cent, 
reflecting big increases in U.S. 
- food prices. Although the out- 
look for the July and August 
consumer price index figures 
are better because they will 
reflect lower interest rates of 
recent months, the inflation pic- 
ture remains cloudy, to say the 
least 

Next Friday will also bring 
the release of the M2 money 
supply figures for July. Accord- 
ing to Chase Manhattan's money 
market analysts, this Will show 
a rate of expansion for the 
broad money measure at the 
very top of the Fed*s range of 
tolerance, which would be 
another negative factor for 
interest rates. 


FT INTERNATIONAL BOND SERVICE 
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U.S. DOLLAR - : 

STRAIGHTS Iv-l 
Brit. Oxyean P7-- 109, 90 50 

CECA Gnd.'-RatB'U 88 TOO 

CECA -UV9Q «> 

CECA 11** B8 .; 100 

Crticorp- O/S Fin. 10 B8 300 
Con. Illinois O/S ft 88 150 

Danmark '11 \ 80 100 

Dome PotroJatHn 13\ 82 *■ 50 

EEC 11 95 75 

EIB m 92 80 

EIB 13*4 50 100 


ii 


Eksportfinona 11% 87 
Ekspojtfmjins JBV 87 . ... 

Elec, ds France 10.88... 
Expan Dv. Cpn.' 12** 87 
Export Dow. Cpn. JPj 88 
Federal Dav. Bk. 12^ 85 
Fin. Exp. Credit IQ 1 * 85 
Finland Rap. of 9*2 88 
Ford O/S FTn.'12Y85... 
George Waston 134 87 
GMAC O/S Fin. 1J 84;.. 
GMAC O/S Fm. 13»* 85 
.Goodyear .O/S 1ZV87... 
'Hudson's' Elay IVi.90... 

■JBM Caneda 10*j 85 ... 

TCI Fin. Nod. .11.-83 

McGrow 13H 85 i.. 

Norwaai led. 13*» 87 ... 

Nova Scotia TOT, 90 ...' 

OKB 10 85 .: 5o 

Pembroke Capital S’* 87 TOO 

' Pamax II 1 * 88 

Quebec Hydro 11*2 92... 
Rapsteal- O/S 11*i 88... 
Royleaae Ltd. IHf 85...-. 

SNCF 12h 85,....- 

Swad. Ex. Cnd. IZh 85 
UB Finance BV U 90... 

Unilever NV'SV SO 

World Bank 9** 85 ...... 

World Bank 10V, 87 


Change on 
Issued : Bid Offer day weak Yield' 
81*, 88 s , —IR» -1 12.83 
9Mt 87*i -ON -O’* 11-89 
S5N 86*4 0 -0*z 12.29 

07N 9BN 0 —ON- 11.89 
9ZN S2N +0N -ON 11-88 
SON 9TN -ON -ON 11* 
90N 96N 0 -O** 12^8 
100V 100N -ON -ON 13-38 
8ZN 82N-0N-1 12.08 
S3N »<N 0 -ON 12.7* 
104N105 -ON 0 "12M 
97N 98 -ON -1 11.73 
89N 88N -ON -1 11.78 
32 92N 0 —ON 11.54 

109NUM ‘ 0. -1 11-88 
91N SZN 0 -IN 11.63 
101V 102N -ON -ON 11.85 
85V 96N -0*. -ON 11.84 
89V 89N 0 —ON 12.12 
38V 96V -ON -ON 13.03 
100N101N 0 -ON 13^7 
96V 88V +0N -ON 11-41 
KH 104N 0 -ON 12.08 
87 87N 0 -rON13.il 

94*2 35- -ON -IN 1244 
97N 98 .0 -IN 11.11 

39 99N -ON -ON VI .29 

100N 101 o —ON 13.23 
99N 100 -ON -ON 13-64 
91N 91N +0N -ON 12.25 
95N 96N -ON -ON 11-05 
9ZN 93 +0N -ON 11-18 
95V 96 -ON -0N12JJS 
S3N 94N 0 -IN 12-46 
90V 90V 0 -ON 13.52 

98N 9BN +DN —ON 11.61 
102N103N 0 —IN 11.52 
101 N 101V +0N -ON 12.06 
87V 8SN 0 — OV 12-23 
88N 88>» -fCN -ON 11.74 
94N 9SN 0 —ON 11.06 
■94N 95N +0N -ON 11 


50 

75 

'125- 

100 

150 

75 

50 

100 

250 

SO 

ioo 

100 

75 

75 

50 

100.- 

,75 

SO 

50 


100 . 
100 
100 
50- 
50. 
40 
30_ 
IOO 
200 ' 
300 


Average-price changes .. On day Oon weak -ON 


X 


DEUTSCHE MARX - 

STRAIGHTS Issued 

Akin 9 90 125 

Australia BN 90 280 

BFCE 7N 87 K JO 

BFCE BN 35 100 

Brazil 8 87 160= 

Council of Eur. 7N 88... 100 

Oenmarfc 7V 86 100 

Danmark BN 62 100 

■FFC 7N,94 226 

EIB 7N 89 200 

' Finland, Rap. of 8 88... 150 
Kobe. City of 7*, 89 ... 150 

Koba. . City of 8 SO • TOO 

Mt. Bk. Danmark BN 30 ISO 

Norway 7N 85 ;2BO 

OKB 7N 89 ...r.«.,.-, -100 

'OKB 8N 82 -'- . 160 

Oslo. City Of 8N 90 80 


Change on 

Bid Offer day -viaak Yield 
T1GZN 103 —ON —ON 8J6 
103V 103V +0N +0N 759 
100*4 101 -ON.+ON 7.61 


100*« 101V +ON 1 +ON 7J7 

- 


33 33V 0 -ON 9.33 

9SN 96N -ON 0 ■ 7.81 
fSSV 99V 0 -ON 8.03 

t99N 100N +0N +0N 8M 
99V 100N +0N +0N 7.90 
87V . 98 +0N “ON 784 
100N101N +0N +0*4.7.83 
96 96V +0N +0N 7.68 

1004101 +0N 0 7:88 

100* t 101 0 -ON BJ8 

100N lOON 0 O, 7^1 
96N 97N “ON 0 788 

100N 101 -ON -ON 8.15 
102N 103 +0N +0N 8.31 


Sweden: 9N 87 ' 200 tTOSN 106V +0N '+ON 8.W 


.World Bank 7V 91 400 

World. Bank 7*1 90 250 

World Bank 10 8 8 150 

World Bank 10 90 200 


98V 99N +0N -ON. 730 
9^ 99V O 0 7.94 

108N 109V -ON -ON 739 
112N 113N +0*4 +0V 8.03 




Average price changes... ; On day +0N on week 0 

Change on 



SWISS FRANC 



STRAIGHTS 

issue 

“ 

Argentine 5*j 89 

80 


Bergen, City of 4V 91... 

40 

'✓ 

Bergen. City of 6 90 

BO 


BNDE 5 83 ;. 

re 

* 

BMW Overseas 4V 91... 

100 


Buhrm'n-Tenerodo 7 90 

40 

S 

CeiBse.Net. Tele. 4*» 89 

100 


Copenhagen 4V SI ... ;. 

60 


Council of Eur, 5 89 ... 

.100 


Denmack 5V 90 

so 

s 

EIB 4*, 91 

100 


EIB 4V 94 

100 


Elet. de France 4V 89.. 

-100 


32 

93 

.104 

85 

92V 


9ZN -ON — 2N 
93N. 0 -1 
104N. +ON.+ON 
SEN +0*. -ON 7.30 
92N -ON +4V 5.12 


6.68 

5.59 

5.44 


6.19 

5.11 

5.82 

5.69 

5.73 

5.51 

5^9 




F. Q. B. Hypo. Sk. 6 90- 50 

GZB 4N 89 .100 

Hllti 4N ■ 35 

Int. r Aniar. Dev. 4N 89:.. 100 
Int.-Amer. Dev. 7 90 ' 80 

Jutland Tale. 5N 90 ... 50 

Malaycia 5 89 80 

Nawoff 5V. 90 80 

Nippon Tel. & T. 4N 89 
Nordic Bank 5 88 — 46 
Norgas Komm. 4N 91... 

OKB 4N SI 

OKB 6 90 7. 

Oslo, City erf 4N 91 — 
Safcfaui'Pro. Hms. 8 90 
Shikoku El. Pwr. 4N 89 .100 

World' Sank 4N 89 100 

World Benk.iN 89 150 

World' Bank 4N 91 1® 


10SN 106 0 0 

94N 95 +OV +0N 

89 89N -ON “IN 
95 SSN -ON -ON 

100 ICON +OV +"0N 
BIN 92 +0N-1N 
88V 884 +ON “ON 
94V 944+0*3-0*2 6.17 
f103 103N . 0 -OV 5.58 

90 90N -ON “IN 5.63 

94 94N +0N +0N 

91N 92 +ON+0N 5.70 

106 106NJ-0N -0** 6-lf 

99 SSN 0 -ON 
88N 89 +ON -ON 
101N102 0 +0N 

S4N 95 +0N-0N 458 
97N +0N +0N 5.41 


5.58 

6.68 

5.60 


97 


100 

92 

92 1 * 

-OK, 

“0*i 

5 

100 

91*4 

92 

-cp. 

-o*. 

5.3S 

100 

103V 

1B3*i 

+0*. 

0 

5.55 

1Q0 

89 

89*, 


-1 

5.70 

80 

102V 

103 

+0*. 

+0*, 

5.81 

.100 

86V 

97 

+0*2 

+0*» 

5.21 

100 

96 

96\ 

+0*. 

-0*. 

5.14 

150 

91 

91*. 

+0*, 

-(A 

5.64 

100 

91 

91*, 

-0*2 

—Oh 

5.70 

M... 

On day 

+0*. 

on week - 

■0*4 


0 +0N 


Change on 

YEN STRAIGHTS • Issued Bid Offer day weak Yield 

Australia 5.5 83 30 91N 88ja -0 -ON 8.39 

Australia SN B8 20 9T. 89N 

£JB 7N 89 - 12 

Finland S.6 83 ..... 10 

Finland 68 88 10 j»N »N 

Finland. Step, of 8N 87 15 WN ^ 

Average. pric^ changes— On day 0 on week 0 


954 98N " 0 -ON 
91N 92N o 0 


+0N 

+ON 


8.B3 

8.39 

8.64 

8.86 

9.00 


OTHER STRAIGHTS Issued 

Bell Caneda ION 86 CS 60 

ClBC 13N B5 C$ 50 

CISC 11N 85 CS 60 

Federal Dav: 11N 90 CS 60 
' Fet. Can. Irw. 10 84 C$ 50 

GMAC 12 85 CS 50 

R. Bk. Canada 10 86 CS 40 
Tordom Cpn. 13NB5 CS 30 
M. Bk. On ink. 9 91 EUA 25 

SOFTE 8N 89 EUA 40 

. U. Bk. Nrwy. 9N 90 EUA 18 
Algemene Bk. 8N 84 FI re 
Aigamene Bk. ION 87 FI 400 
Bk. Maes. & H. 10 85 FI 75 
Heineken NV 10 87 FI... 75 

Ned. Geeume 8N 84 FI 50 

Norway BN 84 FI IOO 

Philips Lamps 8N 84 FI 75 
Air France II 84 FFr ... 129 

CECA 14V 86 FFr iso 

Eu retom 9N 87 FFr 150 

Finland 11 84 FFr 80 

Finland 11N 89 FFr . 70 

Gaz da Franca 1184 FFr ISO 
.IBM France 11N 84 FFr 120 

Renault 9N 85 -FFr 100 

.. Salnt-Gobain 9V 86 FFr 130 
Solvay at Cio 9N.87 FFr 125 
Beneficiel Fin. 14N 90 £ 20 . 

Citicorp O/S 13V 90 £ 50 

EIB 11N 91 C 26 

Fin. lor Ind. 12N 89 £ 30 
Fin. for Ind. 14N 88 £ 20 
Gan. Elec. Co. 72N 89 f 50 
Swad. Ex Cr. 15N 86 £ 20 

Banobras BN 90 KD 7 

CCC6 8N 91 KD .'. 10 

Mitsubishi 7N 84 KD ... 10 

Sonatrach BN 30 KD ... 12 

Akzo 9N 87 LuxFr 500 

Euratom 8 87 LuxFr ... 500 
Euratom SN 88 LuxFr ... 500 

EIB 9N 88 LuxFr ; BOO 

Volvo 9N 87 LuxFr 500 


Bid OBer 
93*a 94 
101N 102N 
96 96V 

S3V 34V 
91*. 92V 
f97>, 98 
92V 92N 
102 102N 
33 94N 

88N 89V 

98*4 100 

96N 97 
IOO*, 101N 
100N 100V 
Id 101 N 
■WON 100V 
96V 97V 
96V 97N 
96*. 97V 
10SV 10SV 
85V 86V 
95V 96V 
93V 94V 
35V 96N 
97N 98N 
87V 88V 
86*. 87V 
85 86 

96V 100V 
99V 100V 
91V S2N 
96N 97*4 
103V 104N 
96V 99V 
103V 104V 
ISSN 95N 
t93N 94V 
t94V 95 
194V »N 
96V 96V 
98N 90N 
98V 99V 
98N 99N 
96V 37V 


Change on 
day week Yield 

0 -ON 12.24 
0 -0*. 12.84 
+DV -OV 12-52 
0 -1 12.58 
0 -(H.12 72 
+0N -ON 12.62 
+0V -OV 11.81 
+OV 0 12.80 
0 -ON 9-33 
0 +0N 10.25 
0 +0N 9.59 
+0V 0 9.23 

+0N -ON 10.01 
+ON -0*. 9.90 
+0*. 0 9.74 

+0*4 -ON 8.58 
0 +0N 9.10 
0 -ON 9.32 
0 . 0 11.99 
0 -ON 12.58 
+0N +0N 12.38 
0 -ON 12.29 
0 +0N 12.64 
0 —0*2 12-35 
0 -0N12J6 
0 0 13.25 

0 +0N 13.10 
0 +0N 13.10 
+ON —0*j 14.22 
+0*2 -ON 13.51 
+1N -ON 12-87 
+0*. -ON 13.10 
+0*. 0 13.63 

+0*. +0*, 12.71 
+0N -1 14.04 
0 -0*4 8.97 
0 +0N 8.99 
0 0 9.17 

0 +CN 9.31 
+0N +0N 10.07 
0 -ON 10.13 
0 +0*. 9.95 
0 +0N 9-32 
-ON 0 10.36 


10.56 

12-07 

17.12 


FLOATING RATE 

NOTES Spread Bid Offer Crite C.cpn C.yld 

Allied Irish Bk. 5N 87... OV 98V S8N 2/1 10^44 
Bank of Ireland 5*4 89... JON 97V 88V 21/8 11-81 
Bank ol Tokyo 5N 89 ... *ON 96N 97 25/10 16.56 
Barclays O/S Inv. 5 90 ON 97V 37V 13/12 9N 
Bergen Bk. A/S 6 89... «0N 96V 97N 29/8 10 

Bilbao lm. NV 5V 90 ... OV 96V 97*. 29/11 10.06 

Citicorp O/S F. 83 540 39 99*2 23/8 10.19 

Citicorp O/S F. 84 fO 38V 93V 30/7 9.69 

C. Itoh SN 87 ON 99 99', 18/9 19.44 

Co-operative Bk. 6 86... ON 98 B8N 15/11 11.44 

Cradftanstalt 5N 91 5WV 97 97*, 14/9 9.44 

CNT 5N 86 SO*. WON 100V 16/10 18V 

GZB 5N 89 40N 97V 98N 1/11 9.81 

Jugobanka 8 89 0»« SON 92*« 23/11 11V 

Ind. Bank Japan 5V 87 OV 39V 99V 15/10 18V 

Uoyda Eurolm 8 90 £ ... ON 97 97*, 3/1 15V 

LTCB Japan 5N 88 ON 98 88N 13/12 9V 

LTCB Japan 5N 89 ON 97», 98N 7/12 ION 

Mfrs. Han. O/S 5N 34 .. *0N 97N S7V 31 /8 9N 

. Midland Inti. Fin. 5 89 ON 97*. 98V 20/12 JAi 

Midland Inti. Fin. 5N 92 ON 98V 98N 5/12 ION 

Nacional Fin. 6V 88 ... ON 97N 96. 25/1 9.69 

Nat Wear. 5N 34 SON 99*a 39V 11/10 1BN 

Nippon Credit 6N 86 ... ON 97N 98 12/1 9.56 

Nippon Credit 5N 87 ... »N 97N 98N 6/11 10-. 

Royal Bk. Scot. 5N B4...5*ON 97*. BBN 11/10 9.31 

Soe. C. de Bq-e. 6N87 ON 98N 100N 3/10 20.06 
Standard Chart. 5N 90 ON 98*. 99V 6/9 17N 

Svaneks Hndlsbk. 5 87 0> 4 98N 98*. 15/1 10 

Sweden 8V 91 WN 96 96N18/10 18V 

Williams & Glyn 5V 91 ON 98N 9BV 14/9 18*, 

Bq' E. d'Alg. 4V89 SF OV 90 SON 18/12 6N 

Average price changes .. On day 0 on week -ON 


10.32 
10 J7 
10.26 
9^0 
1958 
11.64 
9.70 
18.06 
10.03 
12.74 
18.82 
16.20 
9.80 
10.32 

10.14 

9.68 

11.05 

9.91 

18.72 

9.78 
11.(0 

9.49 

20.09 

17.40 

10.14 

19.35 

18.78 

6.78 


BONDTRADE INDEX AND YIELD 


Medium term 
Aug. 8 ... 92.07 10.12 
Aug. 7 ... 92.37 9.97 

High -80... 93.58 (18/6) 
Lew *80 ... 86.32 (2/4) 


Long term 

80.95 11.26 

81.95 11.04 
89.19 (2/1) 
71.54 (29/2) 


EUROBOND TURNOVER 


(nominal value in Sm) 


U.S. S bonds 

Cedel 

Eurodear 

Last week 

727 A 

2,440.8 

Previous week ... 

1,165.1 

2.023.1 

Other bonds 



Last week 

606.2 

6I»^ 

Previous week ... 

835.5 

566.0 


•No information available— 
previous days price. 


t Only one market maker 
supplied a price. 


STRAIGHT BONDS: Tbe yield 
is the yield to redemption of the 
mid-price; the amount issued is 
in millions of currency units ex- 
cept for YeD bonds where it is 
in billions. Change on week = 
Change over price a week earlier. 


■FLOATING BATE NOTES: 
Denominated in dollars unless 
otherwise .indicated. Coupon 
shown is minimum. C.dte=Dale 
next coupon becomes effective. 
Spread =Margin above six-month 
offered rate (t three-month. 
£ above mean rate) for U.S! 
dollars. C-cpn = The current 
coupon. C.yld=The current yield. 


CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise Indicated. Chg. day= 
Change on day. Cnv. date = First 
date for conversion into shares. 
Cnv. price =Nominal amount of 
bond per share expressed in 
currency of share ar conversion 
rate fixed at issue. Prem— Per- 
centage premium of the current 
effective price of acquiring 
shares via the bond over the 
most recent price of the shares. 


CONVERTIBLE Cnv. Cnv. 

BONDS ■ date price 

AGA AkTbolap 7V 89...1D/79 145 

Ajinomoto 7N 95 2/80 615.6 

Aico I nt. Fin.- 9N 94 ... 1/80 40 

Apache Fin. 8V 95.. .12/80 21.12 

Aeahi Optical 7 94 11/79 528. 1 

Blocker Energy 8N 95... 1/8121.87 

Canon 8V 84 8/79 570 

Credit Suisse 4N 93 10/79 1278 

Daiai Inc. BN 94 .11/799273 

DDKK 11 90 4/80 324 

Dynatectrofl 9N 95 8/80 12.22 

Enserch Fin. 9** 34 7/BO 30.25 

Maldansha Elec. 7 94.. .12/79 210 
Mitsubishi Cp. 6N 94.. .10/79 5 48.1 
Nippon Seiko 7N 94 ...12/79 339 
Toshiba Cpn. 7N 94 ...10/79 198 
Union Bk. Swin 5 89 .. 2/80121.4 

Fujitsu 5 84 DM 7/79 475 

Kancal Else. 4 84 DM. . 4/79 1210 
Sharp Cpn. 6N » DM 9/60 5S5 
Uny Co- 6*2 85 DM'-. 11/79 1071 


Chg. 

Bid Offer day 


Prem 


tns 119 +0N 
10SN 103V +0N 
»N 98V +0N 
108 110 0 
MN S7N-0N 
SSN 96N+0N 
104N 105N -ON 
105V 107V -ON 
97V 98V +0N 
705V 106V +0N 
107 108N 0 

119 12DN +0V 

98N 100 0 

118V 120V 0 
t105N106N 0 
98V 99*i +0*2 
9BV 88V 0 

103N 104N +1 
197*4 88N+0N 
101V 102V +0V 
97V 98V -ON 


-8.65 
-2.35 
26.07 
—4.57 
0.60 
16.51 
0.15 
— Z20 
24.79 
13.17 
3.27 
1.96 
13.20 
2.03 
0^3 
5.62 
2.33 
4.7S 
40.59 
8.72 
23.88 


Q The Financial Timm Ltd.. ^80. Rap reduction In whole 
or in pert in any form noi sarmitted without written 
consent. Data eupplisd by Infer- Bond Services (a sub- 
sidiary of da la STREAM International). 


The list, shows the 200 latest 
in lernatioual bonds for which 
an adequate secondary market 
exists. Tbe prices over the past 
week were supplied by: Arab 
Company for Trading Securities 
SAK; Kredietb&nk NV; Credit 
Commercial de -Trance; Credit 
Lyonnais; Commerzbank AG; 
Deutsche Bank AG: Westdeutsche 
Landesbaok Girotentrale; Banque 
Generate du Luxembourg SA; 
Banque Internationale, Luxem- 
bourg; Kredletbank Luxembourg; 
Algemene Bank Nederland NV; 
Pierson, Heldring and Pi.erson; 
Credit Suisse/Swiss Credit Bank; 
Union Bank of Switzerland; 
Akroyd and Smith ers; Bankers 
Trust Internationa]; Bondtrade; 
Credit Commercial de France 
(Secs.) London; Citicorp Inter- 
national Bank: Daiwa Europe 
NV; Deltec Trading Company; 
Dillon, Read Overseas Corpora- 
tion; EBC; First Chicago; 
Goldman Sachs International 
Corporation: Hambros Bank; IBJ 
International; Kidder Peabody 
International; Merrill Lynch; 
Morgan Stanley International; 
Nesbitt Thomson: Orion Bank; 
Salomon Brothers International; 
Samuel Montagu and Co.; Scan- 
dinavian Bank; Strauss Turnbull 
and Co.; Sumitomo Finance Inter- 
national: S. G. Warburg and Co.; 
Wood Gundy. 


Closing prices on August 8 



These securities having been sold, this announcement appears as a matter of record only. 



Bank of Tokyo (Curacao) Holding N.Y. 

US $50,000,000 

Guaranteed Floating Rate Notes due 1987 

Unconditionally and irrevocably guaranteed as to payment of principal and interest by 

The Bank of Tokyo, Ltd. 


(Kabushiki Kaisha Tokyo Ginko) 

Issue price 100 per cent. 



KUWAIT INVESTMENT COMPANY (S.A.K.) 


BANQUE NATION ALE DE PARIS 

. CSEB AG ... . . .. 

KUWAIT FOREIGN TRADING CONTRACTING & INVESTMENT CO. (SJLk.) 
LIBYAN ARAB FOREIGN BANK TRIPOLI, LIBYA 
NATIONAL BANK OF ABU DHABI 

THE N ATIONAL COMMERCIAL BANK (SAUDI ARABIA) 

SAUDI INTERNATIONAL BANK 
ALBank AFSaudi Al-Aland Limited 

SINGAPORE^ APAN MERCHANT BANK LIMITED 
S. G. WARBURG & CO. LTD. 

WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 


Abu Dhabi Investment Company 
Alahfl Bank of Kuwait K.S.C. 

AI Bahrain Arab African Bank (E.C.) 

“ALBAAB” 

Algemene Bank Nederland N.V. 

Amsterdam- Roiteni am Bank N.V. 

Dubai Branch 

Arab Financial Consultants Company S. A. K. 

Arab Latin American Bank 
-ARLABANK- 

Bank of Tokyo International Limited 
Bankers Trust International Limited 
Banque de Paris et des Pays-Bas 
■ Berliner Handels- und Frankfurter Bank 
Burgan Bank S.AJL -Kuwait 
Chase Manhattan Limited 
Citicorp Internationa! Group 
COMMERZBANK 
AktkngeseCschaft 
Credit Lyonnais 
Daiwa Europe N.V. 

The Development Bank of Singapore Limited 
DGBANK 

Deutsche Genossenschaftsbank 
Dresdner Bank 
AktiengeseDschaft 
Frab Bank International 

Girazentrale und Bank der Oesterreichiscben Sparkassen AG 
The Gulf Bank K.S.C. 


Gulf International Bank B.S.C. 

The Industrial Bank of Kuwait K.S.C. 

Intra Investment Co. S.A.L. 

Kredietbank S.A. Luxembourgeoise 
Kuwait International Finance Company S.A.K. 
‘KIFCO* 

Kuwait Internationa! Investment Co. s.a.k. 

Kuwait Pacific Finance Company Limited 
Manufacturers Hanover Limited 
Morgan Guaranty Ltd' 

Morgan Stanley International 

The Nikko Securities Co., (Europe) Ltd. 

Nomura Europe N.V. 

Nordic Bank Limited 
Pierson, Heldring & Pierson N.V. 

Salomon Brothers International 
Sanyo Securities Co., Ltd. 

Saudi Arabian Investmem Company Inc. 

Sodfete Generate - 
Sod&e Generate de Banque SA. 

Swiss Bank Corporation Inter national 
Limited - 

UBAE ARAB GERMAN BANK 
Soci&te Anonyme 

UBAN-Arab Japanese Finance Limited 
Union de Banques Arabes et Francaises -U.B^:F. 
Wood Gundy Limited 
Yainaichi International (Nederland) N.V. 

Yamatane Securities Co., Ltd. 
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Companies and Markets 


NEW YORK 

1980 

High Low Stock 

45 U 27)i ACF Industries... 

17T* lij a tMP - 

20* 14* AM Inti 

551* 25 ARA. 

M 37* ASA 

35* 17 AVX Corp. 

49* 34 is Abbott* Labs 

33* 19 Acme Clave.. 

44* 297, Adobe Oil A Gas- 

39^4 30 Aetna Life & Gas 

24* 15 lAhmanson 1H.F.1 

45* 32*3 Air Prod A Cham 

165; • e>4 Akzona 

36* 23* Albany Ir* 

16 7* Alberto -Culv 

24* 16* Albertson's 

34* 23 Alcan Aluminium 


WORLD STOCK MARKETS 


High 

■ Low 

Stock 

46 

35 

Columbia Gas 

36* 

37 

Columbia Piet.... 

20* 

18)0 

Combined Int. ... 

75fcj 

41* 

Com bust n. Eng.. 

13* 

7* 

Go m bust n. Equip 

22: 3 

111!! 

Cm with Edison.. 

42* 

30* 

comm. Sate III*.. 

42 

17* 

Ccmpu graphic... 

372 

1* 

CIO ’ 

26* 

16* 

Comp. Science.. 

407g 

31* 

Cone Mills. 

41* 

29* 

Conn Gen Ins ■ 

53/2 

41* 

Conoco - 

24* 

14* 

•Conrae 

26* 

20 

•Cons Edison 

27 

20 

Cons Foods. 

£6 

15* 

-Cons Freight 

48* 

37* 

Cons Nat Gas..... 


34* 

25* 

Alee Standard....; 

31 

36* 

23* 

Alegheny Ludm-, 

347b 

60* 

421* 

Ailed Chemical—. 

bl 

25 

19* 

Allied stores 

£4 

34 

23 

Allis Chalmers.... 

30*3 

18 1 

1 12 

•Alpha Portd„- 

ib< 8 

69* 

53 

Alcoa 

69 >s 

oBjg 

25* 

Amai. sugar 

4b* 

50* 

40* 

A max . 

bl* 

64* 

41 

Amerada Hess ... 

51* 

11* 

6* 

Am. Airlines ...... 

y* 


.Am. Brands 

Am. Broadcasts 

Am. Can 

Am. Cyanamid .. 
Am. Elect. Pwr.. 
Am. Express . .. 
Am. Gen. Insnee 
Am. Hoist ft Dk . 
Am. Home Prod- 
Am.Hosp. Supply 
Am. Medical Int 

Am. Motors 

Am. Nat Resces. 

Am. PetTina- 

Am. Quasar Pet. 


45* Ain. Standard 

30 ie Am. Stores- 

451 4 Am. Tel. ft Tel-... 

22 1* Amfac 

;iU AMP 

.ale Ampex 

14<4 Amstar 

30* Amstead Inds— 

14 Anchor Hoekg.... 

21 Anheuser-Bh 

1912 Areata. 

25 Archer Daniels... 
23 14 Armco 

12* Armstrong CK- ... 

151: Aramora Oil 

30i a Asareo 

27U Ashland Oil 

17/j Assd D Goods 

39!* Atlantic Rich 

321; Auto-Data Prg.... 

19'a Avco 

15ia Avery Inti 

21 S3 Avnet 

32 1 b Avon Prods 

26* Baker Inti.. 

IB* Balt. Gas ft El- . 

20i; Ban cal That 

16* .Bangor Punta. .. 
20* Bank America.... 

27* Bank or NY 

36* Bankers Tst- N.Y 

20* 'Barry Wright 

32* Bauschft Lomb.. 
36>i Baxt Trav Lab ... 
17 Beatrice Poods .. 
23* Beckman Instr... 

9* Bekerlnds. 

la* Bell ft Howell 

6* Bell Industries.... 

3BJ; Bendlx. 

17* Beneficial 

19 Beth Steel 

40 Big Three Inds... 
17* Black ft Decker.. 

22 Block HR 

25 ia Blue Bell 

32 Boeing 

27* Boise Cascade .. 

19H 'Borden 

30 Sorg-Warner 

5* Branlff Inti 

20* Briggs Strain 

3Qi> Bristol-Myers 

28* BP 

13* Brockway Class. 

17* Brown 

34* Brown Forman B 

21* Brown Grp 

20* Brown ft Sharp.. 
13* Browng-Ferrls.... 
10 ia Brunswick.. 

!5Sa BucyruvErie 

15 Burlington Ind. .. 
35 Burlington Nrhn. 

253; Bumdy 

61* Burroughs 

34* CBIlnd* 

43* CSS 

55* CPC Inti 

27 Campbell Red L.. 
25* Campbell Soup- 
137a Campbell Tagg... 
13* Canal Randolph. 

29* Can Pacific 

19 Carlisle Corp 

21 Carnation 

36* Carp Tech 

14 7a Carter Hawley .... 

43* Caterpillar 

-40* Celanese Corp ...' 

29* Centex 

11* Central ft SW 

9t 8 Central Soya 

215g Central Tel Util..' 

11* Certain-teed 

12* Cessna Aircraft.' 
1 ,Champ HomeBld 

197g Champ Inti 

8 iChamp Sp Plug..; 

16 Charter Co 

54* Chase Mannhatn 
33 T b Chemical NY...-. : 

19* Cheese Pond 

25* 'Chestle System- 

17 Chicago Pneum.. 

5* Chrysler - 

307s Chubb : 

27 Cincinnati Mil..... 

17* Citicorp 

27* Cities Service .... 

14* City Investg 

29* Clark Equipment 
26 Cleve Clirfs Iron. 

8 Clorox 

67g duett Pea by 

28* Coca Cola 

4 Coca Bti- NY 

11* Colgate Palm 

6* Collins Alkman... 
36* Colt Inds 


1 21* > 15* ConsumerPower 16* 
11 6* Conti Air Lines-. 6* 

28* 22 Conti Corp 28* 

33* 85* 'Conti Group ' 52* 

31* • 21* Conti Illinois. 29 

! 16* 12* Conti Telep 15 

[ 64* 44* .Control Data 64* 

i 

i 46 29* Cooper Inds. ' 46 

j 16* 9* Coora Adolph 16* 

j 25* 18* Copeland 24* 

20* 16 u Copperweld 19* 

l 60* 45* Coming Glass 591; 

J 28* 20 Corroon Black.... 33 * 


• 44 

31* 

Crane- — 

38* 

! 36* 

24 Js 

Crocker Nat. 

35* 

1 31 

25 

Crown Cork. 

297 b 

1 53* 

33* 

Crown Zell 

48* 

; 36ifi 

23 

Cummins Eng — 

44* 

1 30 

15* 

Curtiss- Wright... 

£473 

i 9* 


Damon 


* 26* 

167fl 

Dana 

24* 

; 44* 

35* 

Dart Inds .... 

44* 

1 81* 

55* 

Data Gen 

81* 

1 50 

37 

Dayton-Hudson 

49 

1 39* 

285s 

Deere - 

47* 

1 5036 

31* 

Delta Air 

497 b 

j 21* 

117a 

Den'nye-. ...... 

21* 

! 20* 

12* 

Dentsply Inti 

17* 

! 13* 

11 

Detroit Edison.... 

12* 

50 

28* 

Diamond Inti 

47/0 

36* 

25* 

Diamond Shamk 

417g 

143a 

7* 

DiGlorgio.. 

9* 

82Ta 

587 & 

'Digital Equip 

827b 

15J0 

8* 

Dillingham 

14 

18 

14* 

Dillon _ 

IV* 

! 53* 

41* 

Disnsyf Walt/ 

525a 

115 

50* 

Dome Mines ...... 

112 

35 

23* 

Donnelley iRflj.... 

4ft* 

49* 

30* 

Dover Corp 

48* 

38* 

29 

Dow Chemical.... 

4b* 

48* 

35* 

Dow Janos,. 

48 


I 

1 70* 

1 15* 

19* 
501; 
47* 
55* 


Dravo 

Dresser ........ 

Dr. Pepper. 

Duke Power 

Dun ft Brad 

DuPont 

EG ftG 


13* Easco 

6* Eastern Airlines.. 
16* Eastern Gas ft F. 
43* Eastman Kodak.. 

20* Eaton 

11* EehltnMfg.. 

19* Eckerd Jack... ... 
IS* Electronic Data.. 
3* Elect. Memories. 

16* El Paso...'. 

29* Emerson Elect.. . 
12* Emery Air Fgt— 

23* Emhart 

24* .Englehard MC. .. 

25* Ensereh 

6J a Envtrotech 

25 Esmark...— 

22* Ethyl 

16* .'Evans Prods 

26* Ex CellO 

52* Exxon 

21* FMC- ... 

9/b Faberge 

3 Fedders- 

26 Federal Co — 

12* Federal-Mogul.... 
lit® .Fed. Nat- Mort... 
23 * Fed. Paper Brd - 

a* Fed- Resources.. 
21* Fed. Dep. Stores. 

22* Fleldcreet Ml 

6* Firestone 

82* .1st Bank System. 
107g 1st Charter Fin.-. 

11* 1st Chicago 

32* 1 stCity Bank Tex 

52* 1st Ini Banc. 

21* 1st Mississippi... 
24* 1st Nat Boston.. 

4* 1st Pe nn 

5* Fisons 

5ie Fleetwood Ent. .. 

14* Flexi-Van 

21* Florida Pwr ft L_ 

22 * Ford Motor 

20* Foremost Mck.... 
£3* Foster Wheeler- 
30* Foxboro 

6* Franklin Mint 

32* Freeport Mini. ... 

23* Fruehauf 

8* GAF 

34* GATX 

20* GK Technologies 
29* Gamble-.Skogmo 

39 iGannett 

22* iGelco 

11* Gen Am Invest... 

16 Gen Cinema 

58* Gen Dynamics... 

44* Gen Electric I 

2* Gen Exploration 

23* Gen Foods. 

39* 'Gen Instrument, 

19* Gen Mills 

39* Gen Motors 

12* Gen Portland 

4* Gan Pub Utilities 

37* Gen Rainsce 

28 U Gen Signal 

23 Gan Telep Elec .. 

12* Gen Tire. - 

3* ’Genesco — . 


Genuine Parts... 

Georgia Pac. 

,Geosource 

Gerber Prod 

Cctty Oil 

'Giddings Lewis. 

Gillette — 

Global Marine- 
Good rich 1BF1.... 
Goodyear Tire,.. 

Gould 

Grace 

I Grainger (WWi .. 


Indices 


NEW YORK 


-DOW JONES 


Aug. Aug. Aug. Aug. Aug Aug. f 


| Since CmpH't'n 


High 

. Low 

' High 

LOW 

SBI.Sfl 

768.18 

, 1051.78 

41.22 

ifltfl 

/21;4i 

■ (11/78/ 

(2,7/52) 

76.61 

68.87 

— 

— 

1 23/SI 

<SB/3i 



316.17 

233.69 

814.47 

12.23 

18/8I 

127/51 

(80/7/88) 18/7/31) 

115.88 

96.04 

163.5! 

10.62 

(8/7) 

127/8) 

(20/4/69) (28/4/42 


TradingVo! 

000' st 58,860 61,820 45.DM 46,510 41,560 4G.440 . — — 


Day’s high 965.B7 low 940.57 


Ind. dlv. yield % 


STANDARD AND POORS 


Aug. 1 1 July 25 ; July 18 Year ago (approx 


I Aug. Aug. ‘ Aug. Aug. Aug Aug. j 

H ”7 6 5 4 ‘ 1 I 


iBInee CmpH't'n 


. a 7 6 5 4 - 1 > High Low • High • Low 


Jlndusf Is ... 140.28' 159-93 137.77 130.75 137.00' TB7JBT| 140.26 111.06 . 153.83 - 5.52 

(8/8 , I l2 j iri ;(7/g 8ft ; 30:6(33 

6 Composite 125J1 126.80 121.55 120.74 120.88 121.21- 123.61 ! 90.22 j 126.85 4.40 

juompus. , i { (Bffij i(13.£)|(!l/l/7S) (1/B/W) 

■ Aug. 6 ' July 30 ' July 23 : Year ago (approx 
Ind. dlv. Jla'd % j 4 „, , „„ [ 


Ind. P/E Ratio j . 8- *9 


Long Gov. Bond Yield 


N.Y.S.E. ALL COMMON , Aug^AW^- tog. 8 

.... 1980 : — . ' 

Aug -Aug. Aug. Aug. , Iseuea Traded..'.'l,521 jl.913 1,884 


8.85 


Aua -Aua. Aug. tog. 1 Iseuea Traded..'. 1,521 jl.913 1,884 

1 Fella..— 504 480 574 

70.01 70.60 69.63 69.16 70.81 j 66.30 Unchanged I 262 308 3B6 


New Highs — 

New Lows ! — 


MONTREAL 


Industrial 

Combined 


Aug . Aug. ! Aug. i Aug. I 5 

B . 7 1 6 | 6 High j Low 

607.00 30S.4D 3W.20l SBBJ7j 423.00 (29/2) ‘ 523.21 (17 /i) 
K6.M. 564,50 360.30 iSI.2B| 570.00 (20/2) 1 286.90 (27/3) 


TORONTO Composite 2226.4 HK.l' 2178.7 2177.1' 222B.4 18/8I , 1702.5 (27/3) 


NEW YORK ACTIVE STOCKS 

Change 


Change 

Stocks Closing on 


1880 Aug. 

High Low | Stock 6 

8* ! 43* Gt AM. Pac. Tea 5* 
24 ; 12 Gt- Basins Pet— 127 b 

377, 277b 'Gt.Nthn.Nekoosa 35* 

23* 14* IGt. West Finonci, 20 

IB* ■ 14 -Greyhound 16* 

317 S . 16 Grumman ‘24* 

18* : 12* .Gulf ft western.... 18 

513* 537b iGulfOil ' 43 

273; • 20S* Hall fFB ) ; 26 

120* 62* Halliburton 

28* ; 20* HammermlK Ppr.i 263; 

18* 1 8 Handleman ; 12 

43* I 28* Hanna Mining | 33* 

35* 1 26 Harcourt Brace-' 32* 

18* j 11* HamiKhfager....: 16* 

29 J 22 7 B Harris Banop ! 27* 

45 1 28i ‘Harris Corp : 46 

36 I 293, !Har*eo . — ' 33* 

49:4 | 21 Hecla Mining...— 345, 

46 1 35* jHelnz (HJI- I 45* 

22t b 14t 8 Heller Inti 1 203; 

24 > 15* [Hercules..- ; 21* 

26 20* jHerahey j 26* 

643b 24* iHoubieln I 52* 

76 52 Inewlett Pkd I 75* 

30* 26* iHII ton Hotels ! 89* 

60* J 557g Hitachi ! 49* 

18* i 123 ( 'Hobart Corp- I 18* 

25* 1 13Tb Holiday Inns. - 245s 

56* 1 33* iHol/y Sugar.. : 55* 

687 B : 39* Homestako i 679s 

9B* 1 66* 'Honeywell 1 90* 

17* 8* 'Hoover i 16* 

IS* 12* Hoover lintvi • 193 b 

1ST, : 13* iHormei Geo 1 16 

46* 27* Hospital Corp ; 46* 

19i« 13sg Household Fin. .. : 19* 

31* , 25* Houston inds ; 28* 

49 )< , 55* Houston Nt Gaa-i 46* 
33* ; 19* ;Housson Oil Min. : 307 a 
325, , 177 fl Hudson Bay Mng 25'; 
68* : 4800 :Hughes Tool 1 64* 

57* ; 327a Humana 67*' 

131s . 9 Hunt (Philip A)-... Ills 

17 ,8* Husky Oik 157 9 

40* 19* Hutton (EF1 39* 

247, ' 97, |Huyck a4J 4 

37* ! 18* 1C inds 25* 

39* 27 INACorp- 307* 

IB* 97 a ,»u In* IB* 

25 16* ides Basic Ind... 25* 

6* - 37b Ideai Toy 6* 

9* 7* ICIADR 8* 

26 < 15 Imp. Corp. Amer 257a 

52), 1 19* INCO ' 23 

637g 46* -Ingersolf Rand ... 63 >b 

53* 27 Inland Steel 30* 

86* 55 Intel 66* 

35* 221* Interlaka BBS; 

37 14 26 In ter North 34 

71* ' 61 'IBM 651; 

26* 1 17 Int- Flavours 26 

39 ' 23* Int. Harvester. 30* 

10* ; 10 ,'lnt. Income Prop, 10* 

20 I 13* 'Int. Multifoods... 18!; 

48* 1 51* 'Int. Paper. ■ 42* 

30* : 18 :lnt- Rectifier 26* 

31* ; 255a Unt. Tel ft Tel , 31* 

39 * 1 22* Iowa Beef 3B&a 

41* ■ 30* Irving Bank. ' 40 

26* ■ 19* James <FSi 1 36* 

31* ■ 23 Jeffn-Pilot 267 a 

32 * • 22 lg Jewel COS 30 

37*; | 23* Jim Walter • 36* 

25* , IB* Johns Manvllle...- 24 7 8 
32* • 18* Johnson Contr...., 35 * 
B6* , 66* Johnson ft J ns. . 85* 
10* - 6* Johnathn Logan. I 9?g 

20* 14* 'Joetens 20* 

47* 27 'Joy Mfg ) 47* 

26* • 17* iK Mart. i 261; 

26Sg 167g 'Kaiser Alumln... 26* 

47 »j ; 257( 'Kaiser Steel ' 46* 

29* ■ 19* 'Kaneb Services-. 28 

12sb : 6* Kaufman Brd 12 

23* . 13* i Kay Corp 20* 

21* ! 15* .Kellogg 21 

43* t 243* .Kennecott Cpr— 29 

29) , | 21* iKennametai ' 277s 

B4 . 55* iKerr-MoGee- 74* 

40 29* iKIdde - 40 

48ia 37* 'Klrhberley-Clk 487 a 

12* . 97| King's Dept- St....' 11* 

27* 19* Knight Rdr. Nws. 26* 

36* t 16* iKoehrlng 36* 

30* ' 19* .Kappers ■ 2B* 

»B* ' 39!* Kraft 45* 

9 ; 3* Kroehler. 5 

23* 1 147g Kroger. 22* 

13* 77 # LTV 13 

33* - 20 Lanier Ba*. Prod-' 53* 

29 ; 18* :Lear Sieglor 27 

30) 8 ; 19* Laaseway Trans. 1 30* 

28 * 20* Lenox 27* 

40 13 30* Levi Strauss.— . 38* 

27* 18* Levitz Furntr 96* 

26* . 19* Libby Owens Fd-. 23* 

98* . 32* .Liggett Group 68sh 

SO* . 46* luily/Elil 567 fl 

16* 33* Lincoln Nat- 44 

607® 40* Litton Inds 6050 

17* . 23* .Lockheed 31* 

92* 53* Loews B27 a 

33* ’ 23* !Lone Star Inds..... 53* 
30* 22* Longs Drug Strs.. 1 30* 

56* 33* Louisiana Land... 45)2 

28* 18* Louisiana Pec.. .. 27* 

107a 75a Lowenstein.. 107 b 

73* ! 51* Lubrizel 73* 

17* 13* Lucky Strs X7'« 

565a I 447a MCA 49* 


14>b 5* 

17 . 10* 

601s [ 30* 

21* 1670 

351; 27* 

47* 33* 

72ia 467a 
21 * 12 * 
26* ■ 18* 
27* • 17 
70* I 53* 
217g , 12* 
67* 40* 

28* 1 19* 
32* : 19* 
11 . 6 * 
167 8 ; 12* 
115a ! 65s 

275a I 18* 
22* i 15* 


Macke 

MacMillan 

.Macy 

Madison Fund. .. 
Mfcra Hanover . 

Mapco 

.Marathon Oil 

Marine Mid 

Marley 

.Marriott. 

Marsh McLenn... 
Marshall Field.... 

Martin Mtta 

Maryland Cup.... 

Masco 

•Massey-Fergn 
Mass Multi Corp.; 

■Mattel 

May Dept Strs..... 
Mayer (Oscar/— .. 

.Maytag 

McCulloch Oil .. 
iMcDermott (JR; .. 

McDonald's. 

•McDonnell Doug.- 

McDonough 

McGraw Edison. 1 

MaGraw-HIII 

.McLean Truckg..' 

Mead 

Media Genl 

Medtronic 

.Mellon Natl 

Melville 

.Memorax. 

.Mercantile Sts.... 

iMerck.._‘“ 

1 Meredith- 

Merrill Lynch 


1980 

High ; Low 

Stock 

Aug. 

8 

1 1980 

j High Low 

Stack 

Aug. 

8 

68* 

£97r 

Mesa Petroleum 

58* 

9)0 

5* 

Schlltz Brew J.*.. 

77 S 

9* 

6* 

MGM 

7* 

■ 135* 

95* 

Sehlumbergor.... 

130 is 

54* 

50* 

Metromedia- 

84 1* 

29* 

17* 

SCM — 

29 :s 

41 

£5* 

.Milton Bradley... 

53* 

21* 

14 

Seott-Paper 

19* 

B97 3 

46* 

Minnesota mm ... 

59* 

12* 

0* 

Seudder Duo V... 

125?. 

69 

50* 

'Missouri Pac-... 

67 k) 

29 

12* 

Sea Centra 

29 

B9* 

51* 

Mobil.— 

71* 

44* 

26Sfl 

Sea&rd Coast L.. 

44* 

16 

7* 

Modern Merchg- 

14 7 9 . 

57 

33* 

Seagram - 

36)/ 

10* 

7 

Mohasco 

8* 

237g 

14 

Sealed Power- ... 

2570 

41* 

20* 

Monarch M/T...... 

41* 

24* 

18 

Sea rie ;G D) - 

24k« 

61* 

426b 

jMonsanto ...... 

58 

19* 

15 

Sean Roebuck— 

19* 

68 

35* 

i Moore McCmrk... 

4ft* 

9 

4* 

Sea train Lns ...— 

6* 


CANADA 


50 ; 40* Morgan (JPj - 4o* 

6178 : 41* :Motorola — 55 

15* I 12 iMunsingwear-... 14* 

157b ' 12* .Murphy (GO 15* 

38)0 ■ £5* iMurphyOH 36* 

27* . 19 iNabKCO - 27* 

445g ; 29 iNsUeo Chem ,* 44* 

207g 11 <Napoo industries 20* 

24* 15S0 Hat. Can-.. - 21 ‘a 

30 BE* iNat. Detroit........: 26* 

SE 17* Nat Dint. Chem.-; 20* 

2514 17 Nat Gypsum....... 25* 

4550 > 12* Nat Medical Ent 44* 

35Bb [ 11* Nat Semleductr.. 35 

21 ; 16* Nat Sendee Ind.. 20* 

SO* | 13* Nat. Standard-..-' 167s 

313* 255s ;Nat Steel- 30* 

58* 27* fNatomas 54* 

16* 105s jNCNB 157s 


80 I 52* 
23* ' 17* 
35* ! 2BS; 
17* . ‘15* 
30* I 18* 
56* 1 31* 
14* ; 103; 
3570 I 27* 
33* 203; 

SI* 33* 
29 ' 17* 


16 ; 87 B 

327 a I IB 
30* 22* 

26* ; 20* 
307s lg* 
365s 26* 

133; 103; 

24* I 193; 
24* . 17* 
66 41 


28* I 20 
57* 36* 

35* 23* 

39* 2870 

44 I 32* 
47* 1 261; 
16* I 12 
46 j 29 
60* 38* 

37* 27* 

50* 30* 

39* • 28* 
287 S 19 

8* 5* 

51* I 197, 
29* : 19* 
42 29* 

23* . 16* 
817, 631, 

207, 15* 

24* ! 17* 
40* . 20 
16* | 135g 
32 21 

34* • 24* 
26* ‘ 18* 
7* 4* 

25* 19* 

13* ' 97, 

B7 B 56® 
5 5* 

84 * 63* 

51* • 27* 
11 * 6 * 
31* 25* 

14* • 9* 

71* i 54* 


NCR._ 

New England EL. 

New Eng -Tel 

NY State E ft G- ... 

NY Time* 

Newmont Mining 
Hfag. Mohawk.... 

NICOR Inc 

Nielsen I AC) A..... 
NL industries..... 
NLT 

Norfolk AWastd 
Nth. Am. Coal— 
Nth. Am. /Philps-. 
Nthn. State Pwr. 
:Northgate Exp— 

.Northrop 

Kwart Airlldes— 
JNwest Bancorp... 

>Nweat Inds— 

iNwestn Mutul 

Nwastd Steel W. 

•Norton 

■Norton Simon 

Occidental Pet—. 

'Ogden. — 

jOgllvy Math— 

■Ohio Edison 

Okie. Nat Gas— 

•Oiin - 

'Omark — 

Outboard Marino 
Overseas Ship.... 1 
Owens- Coming- 

Owens Illinois 

PHH Group 

iPPG Inds i 

Pa bat Brewing... 
Pao- Gas A El not 
:Pac- Lighting. — 
Pac- Lumber 

Pac. Tel & Tel. ... 

1 .Palm Beach 

Pan Am Air 

Pan Hand. Pipe— 
'Parker Drilling... 
Parker Hanfn— . 

Peabody Inti 

Penney JC 

Penn wait 

Pennzoll- 

People s Gas 

I Pepsi co 

Perkin-Elmer 

Petrie Stores 

Petrol ane.._ 

■Pfizer 

IPhelps Dodge— 

Phila. Elect 

{Philip Morris 

.Phillips Pet 

iPlllsbury 

Pioneer Corp 

Pitney- Bowes 

Pfttston 

Planning Rsch.~ 

Plessey 

Polaroid 

Potlatch 

Prentice-Hall 

Proctor Gamble. 
Pub- Serv. E ft G. 

Pub. S- Indiana... 

Pullman- 

Purex 

Purolator 

Quaker Oats 

Quanex 

Quastor 

RCA 

Ralston Purina ...1 

Ramada Inns 

Rank Org ADR. 

Raytheon 

Reading Bates — 

Redman Inds 

Reeves Bras — - 
Reich hold Chem. 
Reliance Group., 

■Republic Steel....' 

Rep of Texas 

.Reach Cottrell. . 

Resorts Inti A 

Revco r DSi 

Revere Coppar... 

Revlon 

Rexnord 

Reynolds (RJi . ...1 

Reynolds Mtis ; 

Rich- Merrall 

Rite Aid 

•Roadway Exps.... 

' Robins 'AH 1 

‘Rochester Gas... 

.Rockwell Inti 

Rohm ft Haas 1 1 

Rollkts 

Rolm • 

Roper Corp* | 

•Rowan 1 

■ Royal Crown 

.Royal Dutch 1 

■ Rubbermaid I : 

Russell 8tvr 1 

Ryan Homes........ 

^der System- 
[SFN Companies..; : 
SPS Technology.) ■ 

Safeco I • 

'Safeway Stores 

St- Joe Minis [ I 

•St- Louis-San F — ' 

St. Paul Cos 1 

jSt- Regis Papsr... 

.Santa Fe Inds I ! 

.Santa Feint! 

;Saul Invest.... 

.Saxon Inds ■ 

iSchering Plo • 


10* ; 7% 
103s ; 6S0 

13Ss ! 9* 

46 296* 

64* 43 

14* j 9* 

105S ■ 6 

17* ■ 12* 

2760 ' 20* 

13* I 10* 
61* 1 40* 
36* l 30 
45* ' 30* 
74* : 519; 
30 < 176a 

30 21 

596b 417, 

16* 13 

265s '. 18 
39 7g 25* 
33* . 25 


23* 13* 

15* 0* 

SO* 19* 
26* ' 18 
19* 14* 

37* ' £9* 
27* ' 20* 
195s 10 

44* ; 35 
219, ; 16* 


1 Security Pac...— ze* 

1 Sedco- 52* 

1 Shell ON fVis 

Shell Trans 35 s * 

l She rw/n -Wins-.- a4S? 

1 Signal-. 40* 

I Sfgnode _-.... 39 

1 [Simplicity Patt...: 9* 
1 Singer..- — ; J* 

l {Smith IntL ... 44* 

I Smith Wine 63* 

1 Son ecta Inti If 

Sony ID* 

< Southeast Bankg 17* 
Sth. Cal. Edlsion' 25* 

[Southern Co. If* 

Isthn Nat. Res— 38-s 
iSthn N- Eng. Tel. 34* 

Sthn Paome 41* 

Isth Railway 72 t b 

iSouthland. 23-; 

'SW Bancsharcs.' 29* 

Sparry Carp 54* 

■Spring Mill#-....- 17* 
[Square D 26* 

Squibb - 25* 

:Std Brands &2 

St'd Brda Paint .. 2T 7 B 
St'd OilC'UforniH 75 
Std Oil Indiana— 579- 

Std Oil Ohio 47* 

Stanley Wka 19 

.Stauffer Chem... 217 8 
Sterling Drug — 22* 

Stevens (JPi 15* 

Stoke ly Van K .... 34 : a 

Sun Co 57 

Sunbeam— ' 15* 

Sundstrand 44* 

[Superior Oil 166* 

Super Val. Strs... 29 

Syntex — 43* 

TRW 47 

Taft 33 

, Tam pox- 33* 

Tandy 1 69* 

Teledyne |147* 

Tektronix. 55 

Tonneco ■ 40 is 

Tesora Pet. • Z1-; 

Texaco 375a 

Texas Comm. Bk: 55* 
.Texas Eastern— 69* 

Texas Gas Trn 30* 

Texas Instrmts... 1157; 
Texas Oil ft Gas- 52 U 
Texas Utilities— 115; 

Texasgulf- 40 « 

Textron 27 *s 

Thermo Electro 33* 
Thomas Betts.— 465; 

Tidewater 451; 

Tiger Inti 26* 

Time lnc.._ 55* 

Times Mirror I 38* 

Timken J 59 

.Tipperary....—. 19* 

I Tonka 149 b 

Total Pet 24 

Trane. 2 Stj 

Transam erica. ... 18* 

Trans Union 34*s 

Transway ' £4 

(Trans World • 17* 

Travelers 40* 

,Tri Continental— 1 219s 

Triton Oil Gas— . 23* 
20th Cent- "Fox... 36* 

Tyler. IS 

UAL 22* 

UMGInde. 13* 

'UNC Resources-. 145a 

Unilever NV- 62 

Union Camp- 469; 

-Union Carbide— 46* 
UnlonCommerce. 9 


45 )g lUnion Oil Cal 

34 -Union Pacific 

5) g [Uni royal 

97 S :utd Brands 

25* :Utd Energy Rea. 
5378 US Fidelity G. 

11 US niter 

25?g US Gypsum 

12 <s US Home 

6* , US Inds - 

16* [US Shoe 

16ss US Steel 

SO* IUS Surgical 

26 ’US Tobacco 

IB* -US Trust : 

379, Utd Technolgs ...[ 
14* :Utd Telecomms... 

41* Upjohn 1 

183, jVF — — 

21* IVarian Ansoce. ...- 
7 iVemttran _...[ 

9* VugmzaEP 

30* Vulcan Matris— 
22* .Walker (Um/aH. 
19* Wallace Murray.. 
28* Wal-Mart Starea. 

in, Wsirnaco... 

36* WamerComms... 
17* Warner-Lambt ... 
16 Washington Post 

36~s Waste Mangt 

32* .WeicMkts— 

217s iWells Fargo. 

28* ,W. Point PappL... 

6) 4 Western Airlines. 
23* iWestn. Bancorp.. 
37* .Westn. Nth. Am a. 
19* Westinghouse.... 

26* {Westvaco 

28 Weyerhaeuser 

29* 'Wheelabratr F ...1 
15* Wheeling Pitta 

141, 'Whirlpool 

18* [White Consoltd.. 

37a White Motor. 

19 -Whittaker- 

11* .Wickes 

263, [Williama Co 

24 Winn-Dixie Str— ] 

I’b Winnebago 

19* Wise Elec Power 

21* Woolworth 

30* .Wrigley 1 

6* 'Wyly 

49* .Xerox ' 

12 lYeilow Frt Sys ..' 

24* 'Zapata- I 

6* IZenlth Rad 1 


1980 ! * 49- 

High Low SWek 8 

243, 18 Abitibi 205* 

16 10 AgnrCO Eagle — 14A« 

40 26* Mean A/U/nn 40 

41 25 Alflgma Steel — 59 

58* SI* Asbestos—;. — . fS* 

30 jaass Bk MontredS. 30 

353; 2253 Bk Nova Scotia... 339, 

20* 95s Basic Resources. 1450 


17* Bell Canada— 

11* Bow Valley 

36 BP Canada. ' 

22 Brascan A. 

7 BrInco._ — • 

11* B.C. Forert. 

17 .Cadillac Fairy.... 
16* Camflo Mines—., 

10* Can CemenL 

1670 xian NW Lands. -■ 


•Can Packer* .1 33 

:Gan Perm Mtg -4 18* 

Can Trustee- ■ 267a 

Can Imp Bank. ...I 26* 

■Cdn inds. [ 28 

:Cdn Pacific 43 

Can. P. Ent. « 245, 

Cdn Tire- 26 

Cherokee Rea.... 139s 


29* 
' 80* 
; is* 
3D 
9* 
1 11 

1 55* 

\ 133 
I 93), 


45 >; 
10 * 
I 37* 
I 34* 
16* 
15* 
66 * 
40* 
37* 


Chieftain ...J 

Cominco — 

Cons Bathst A—. 

Coseka Res.. 

Costain 

Daon Devel 

Denison Mines — 

Dome Mines 

Dome Petroleum. 


■Dom Bridge. — • 19 
DomFoundries A 5B9; 

Dom Stores. 199, 

Domtar -....25* 

Falcon NiokeU... 133 

Genstar 37* 

•Gt-West Lift 165 

Gulf Canada 52* 

Gulfstream Res- 107 ( 
Hawk Sid. Can— 20 
.Hollinger Aga A.. 59* 

Hudson Bay MngJ 29 
Hudson’s Bay — 23 
■ do. Oil k Gas—. 37 

Husky Oil- — }8* 

IAC [ 10f» 

Imp OH A— «* 

Inco— ' *650 

In da/. 14 * 

Interpr. Pipe 18* 


Kaiser Rea. : 

Mac. Bloadel 

Marks ft Spencer 
Massey Ferg — ■ 
.McIntyre Mines- 
Norland Explore 

Mitel Corp — 

Moore Corp 

Mountain State.. 
NaLSea Prods A. 
Noranda Mines-., 


89 -Norcen Energy...;" 
37 Nthn. Telecom— 
13* .Oakwood Pet— 

1^5 Omni — ; 

2.60 Pacific Cooper- 
60* Pan Can Petrol..., 

24 .Patino. 

14* Placer Dev— l 

15* .Power Corp j 

3.55 .Quebec Strgn-.J 

20* Ranger Oil ' 

7* 'Reed Stenlu A....[ 

28 Rio Algom.- 

317, Royal Bank ' 

12 * Royal Tnietco A_. 

9* Sceptre Res. - 

40 Sang ram _...• 

28 Snell can Oil 

25* Steel of Can A-— 


Teck BL j 20), 

Texaco Canada.. 122* 
Thomson NevvsA 17* 
Toronto Dom BkJ 32 * 

Tran scar Pipe 26 

.Trans Mntn Oil A.- 14 
Utd Siscos Mine*. £0* 
WalkariHrm/C.H.; 28 * 

Warrior Res 5.45 

WestcoastTrans. 1 137 a 
Weston (Geo) — 26 



Ajs-jAu,. Aup. { Aug. 

I960 

High ) Low 

AUSTRALIA 

Sydney All Ord. 'imsfi 888.37 931.72 826.64 818.82 

Metals ft Minis (1966iS9i 6953.81 5856.44 6864.44 6762 IB 

947.47 <14.2| 
6680.35 (14/2/ 

760.00 .51i 
4501. 25 i!3:3i 

AUSTRIA 

Credit AkUen <2/1/621 

67.76 67.9S 68.16 68.01 

88.40 (7/1) 

60.85 (2o 6i 

BELGIUM 

Belgian SE (51/12/8ii 

86.41 94.85 94.63' 94.76 

1D5.7B (Ulto 

: 80.14 (31/3) 

DENMARK 

Copenhagen SE (1.1/73) 

66.91; U.BB 96,291 85.46 

B6ji (ini 

74.78 (6(3) 

FRANCE 

CAC General i28/12iB1) 
Ind Tendance <20/ 12/78; 

109.68 108.9 107.7 j 107.1 
113.80- 112.7 . 111.6 i 110,8 

117.8 (22(2) 
113.80 (fl'B) 

97.1 (3/1 1 
85.0 >3*1 

GERMANY 

1 1 



FAZ-Aktlen2I/12/6B 2SB.53: 235.741 224.66 ' 225.22 

Commerzbank (Dec. 1952 . 744.80 741.1 72S.5 : 729.9 

238.89 (25/2) 
749.2 (25(2) 

212.73 |2B/S) 
667.8 (27(5) 

HOLLAND 

ANP CBS General '1971)1 
ANP-C&S Indust. (1970i 

87.7 ' 86.9 . 86.0 • 66.4 
67.6 ! BB-5 66.1 1 66.6 

8B.0 (25.7) 

68 J2 (11/1) 

74JJ (27/31 
&8 a 128-3) 

HONG KONG 

Hang Sang BaJiklil/7/S4) 112B.4B 1140.26 1142.92 1120.36 

1 160.74 (30/7/ 

f-*-- 

738.9 (19(3) 

ITALY 

Banca Comm. Ital (1972) 

i 

115.00. 115.09- 116.04- T14.S8 

116.04 1B18I 

S5.ll I2*j 

JAPAN 

Dow Average (16/6/49) 
Tokyo New SE (4/1/68) 

6771.fi2B73B.89 G7S9.97S7fi0.B5 
467.B0 486.81, 485.69. 468.77 

6304.81 (26/4) 
473.55 (23/6/ 

6475.83 (27/3) 
448.01 (lQ/aj 

NORWAY 

Oslo BE (1/1(72) 

! j 

125.75 124.96; 124.67- 124.43 

144.70 (14(2) 

110.12 (20/3) 

SINGAPORE 

Straits Times flStt) 


U3L96 (5117) 

429.7B (3(1) 


AUSTRIA 


1980 

High Low 


Aug. 8 • Price 


336 536 Creditanstalt • 336 

556 336 Landarbank ; 336 

285 265 Peri moose r 269 

114' lOOSemperiL • 102 

367 230 Steyr Daimler 351 

359 300 Veitscher Mag .J 306 


BELGIUM/LUXEMBOURG 


1980 

High Low . 


ARBED 

ind a lux- 





B 







world 

Capital Inti. <1/1/701 


147.8 ' 140.5 [ 145-0 I 148.8 121/7/ ■ 120.3 [27, s, 


Sony 

Pan Am. Air. 

Soatng 

IBM 

Chrysler . . 


traded 

price" 

day 


traded 

price 

,... 1.131.700 

Id 1 , 

+ * 

Mattel 

591.800 

It* 

...1,123.200 

5\ 

+ * 

Gt. At. Pac. Tea 

578.600 

3* 

. . 826.800 

37 s * 

+ S 

Merrill Lynch... 

513.900 

29\ 

. 743.300 

65* 

- 4 

Mobil 

469.600 

71’, 

... 535.409 

9 s , 

- J « 

ATT 

466.700 

51'. 


Base values of all Indices are 100 except NYSE AH Common— 60; Standard 
and Poors— 10; and Toronto— 1,000; the Met named based on 1876. t Excluding 
bonds. 1 400 Industrials. 5 400 Industrials phis 40 Utilities, 40 Financials and 
its. c Closed, u Unavailable. 




ujA 




480 346 Allianz Var*!...!.„[ 438* 

161 133.3 BASF • 140 

128.8 113.7 BAYER : 118.9 

266 215.5 Bayer-Hypo 266 

318.5 251 Bayer-Vereln i 318 

215 . 164 BHFBank 815 

172 143 BMW- ; 154 

324 280.5 Brown Beveri .—!3B7.Sxr 

186.4’ 150.4 Commerzbank..., 174.5 

68.6' 42.2<Conti Gumml 6S.6 

274.5 226.6 Daimler Benz.....; 264.5 

265.5 230.5, Degua&a ! 2SS.fi 

139 , 128 :Demag 1 137 

274.9. 169.0'O BChe BaDcockJ 212 

398.5 226. 5, Deutsche Bank..: 29B.fi 

185 • 128.3 DU Schult- 170 

205.4: 167 iDresdner Bank., 197,1 
145 j 116 |Dyck Zement,,— 149 
£24 191 ;GHH 220,7 

77 I 63.5| Ha pag Lloyd 69 

126.6; 109.1 Hoeohst 118.7 

37.8i Sl.SiHoesoft— 25.6 

475 j 325 iHoIzntann (PJ..— 404 

149 112 Horten 143.fi 

170 j 139 KaJiundSalz.. 160 

258.5] 218 iKaratadt — 227 

200 I 168 iKaufhOf..— -184J1 

229 I 198.5IKHD. - 222.4 

67.8 40 iKIoeckner 44.6 

336 I 2l4.5iLinde 335m 

87.5! 70 .Lufthansa- ! 81 

204 174.&JMAN ! 194 

137.3' 1 12.8' Man nesmann 127.7 

235 j 195 .Mercedes Hlg. ...I 829 
298 < 236.5|Motallgessell ; 277 

645 546 Muench Ruck....' 638 

243.5 149.5; Preuuog 239 

196 164 Rhein West Elect' 188.5 

288 240 ’Rosenthal, I 279 

318 1 17S.2 Scherlng 218 

284.9' 24 7.B Siemens „ 204.9 

90.9 &4.i>Thyseen..- _,j 65.5 

173 i 138 Varta. 173 

160.3; 13l.7iVeba..„,... 151 

278 > 260 Verekr-West .— — ! 274. 

165.3; Volkswagen I 168.5 


HOLLAND 

1900 Aug. a Price 

High Low : 

fit] 624 ACF Holding..... J 73 

80 59.2 Ahold j l 88 * 

26 21.4 AKZ0 ' |3.3 

320.5. 355.5 ABN I 3|0- S 

103.6 81.0 AMEV — I g 8 - 8 

69 2 02.6 AMRO 

226 170.4.Bredero Cert. ; 190 

105 3- 79 Bos Kalis —! 97.5 

BB 52 Buehrmann-Tet. 1 67 
2B.5 1 2L4Caland Hldgs •' 24.3 

239.2 BOl.Elsovler 

72.8' 56 Fero Com TiL....:59.50 ; 
35.6 2SJa Gst-Brocade»-..i 32.5 

65,1: 48^'Helneken 1 6B.1M 

84.3 16.1 Hoogovens W 

04 15.2 Hunter Douglas.. 16.1 

29' 20,5llnt-MueJ1er ...— 25.6 
76.5, 68 !kLM 66.f 

18.5 13.1.Naarden 1S.8 

118 5! 100.9W Ned Cert 117.7 

so 9; 54.7; Nod Cred Bank... 66^2 
244 191 (Ned Mid Bank.... 239 

92.7' 70 iNedlloyd 87.5 

130 si 104 iOee Grinten. 128 

19 1 8.3IOGEM- - 8.7 

27.4] I9.6l0mmoren (Van)-i 26.6 

57.2. 38.5-Pekhoed, 44.5 ' 

20.8 1 16.7* Phi lips — 18.7 

521 27.liRijn-Soheldo — 49.5 
180' 152 'Robeco- — 180 

110.3 103.4!Rodamco 1105.1 

168.2. 136.4 Rol in co |168J 

116 103.4 Rorento Pi®- 3 

175.3 143.8'Roya) Dutch !172.4a 

231.4 203 iSlavenburg'e 217.6B1 

165.5 1 122 Tokyo Pac. Hg....j 156 

123.0' 102.5 UnH ever. ( I20.9 

100.8 73,BiVlking Res.; j 97.5 

58.9 28 VMF-Stork { 38 J 

93.5 73.BVNU | 87 

67i 45 Volker-Stevin 1 62.1 

342.81 £15.1, West Utr. Bank-.i278.5 


HONG KONG 


n <T 
;ll r 


High I 

21 ,7| 9.20fcheung Kono_^ 

2.75; 1.84'Cosmo Prop- I 

12.40- a.eOtoross Harboor. 'i 
7,101 4,B0|Eastn Asia Nav.. I 
143 . : 80.00' Hang Sang Bank. 1 

7.30; 5.QS:Hk HeetrTo • 

80.00, fiO.CM HK Kowloon Wh. 
16.2 9J4JIK Land....—.-! 


FRANCE 

I960 Aug. 8 

High Low 

1 

Prioe 

Fra. 

2,514 

1,780 Emprunt ** 1875 

2,485 

8,595 

5.680 Emprunt 7% 1871 

8,260 

4.391 

3,605 ONE 55 

3,712 

428 

328 Afrique Occld— 

417 

464 


464xr 

1,540 

1,156 Aquitaine 

1,225 

124 

B7.5 Aii Printem p« 

108.9 

683' 

461, BIC 

583 

183 

147lBanq' Rothschild 

150 

865 


650 

1,075' 

860'BSN Gervale. 

1029 

1.640 


1.640xr 

409 

325 Club Medlter-.... 

389.5 

397 

328 CGE. 

382.5 

E78, 

427iCSF (Thomson)... 

458.5 

366 

280 Cie Bancaire 

360 

456 

385 Cie Gen Eaux 

451 

169.5 

143,Cofimag 

193 

1B7: 

157 CCF 

187 

81.81 

56 Creusot-Loire 

78.8 

289i 

239 CFP 

2464 

42.8| 

30.2, DNEL 

34.3 

388.8' 

316 Ferodc 

358 

358 

267 Qen Occidental.. 

349.3 

132 

62.6 Imetal 

87 

285. 

284 Lafarge 

£85al 

729 

eOOL'Orsal 

699 

1,530 

1.0 10. Leg rand 

*550xr 

7Z.9 

54.3 .Machines Bull. .. 

56.8 

9,980 

7,260iMatra- 


899 

713 Michelln B 

840 

5 BO 

461:Moet-Henneesy... 

540 




250 

21S.paribae 

250 

115, 

88.3 Peohi nay 

104 

321.5 

848;Pernod Ricard ... 

317.8 

240 

166:Perrier 

ZOG.fixr 

SB1J2 

198.1 Peugeot -OIL, 

209.5 

£70 

202 Poc lain 

281 

328- 


307 

474 

418 Redouts. 

470 

142 

1 17 Rhone-Poulenc... 

128 

£73.5 

220 Roussel-Uolaf 

263.5 

139.7 

129 St. Gobam 

126.7 

1.040 

616 Skis Roulgnol.... 

781 

292 

260 Suez 

290 

962> 

bbCTolomoch Elect.. 

962 

239.3 

185-Thomson- Brandt 

232.5 

GERMANY 


‘ 

1980 Aug. 8 

Price 

High 

LOW . 

Dm. 


1980 | Aug. 8 Price 

High ' Low : 

7^i- 6.0ANIC 7JD0 

72,800 44,000 Asslcur Gen 71,610 

1 8,8501 10,751; Ban ca Com'le.. 18,400 

7961 519 Bastogi Fin i 665 

13,600l 6,300'Cantrale.. j 11,900 

7,7601 4,439 Credito Varesind 7.460 

2'lfl5 I^94JF/at_ f 1,877 

93 I S8.5;Flneider I 63.76 

2,530: l,779llnveat - 2,489 

£6,OGOll7.BBO;italcement ... 24,380 

359' 239ltaislder-....: 325 

1OT1 39^ 6' Merited Ison - 136.25 

2,209: l,453|Olivettf. 2,048 

£,50£i l,825,PlreUi Co 2,601 

8191 648iP)rolll SpA- 787 

790j 68&Snia Viscosa 763.5 

■ 580' 360- do. do. PffV. 576.5 

16,500! 8,9 50 Toro Asslc 14,970 

11,410: 4,410: DO. Prof 10,820 

NORWAY 

1 

1980 I Aug. 8 Price 

High Low i • ' ' Kroner 

IIS' lOl.fi'Berger Bank. — 107.5 

92. 6 72Borregaard | 73 

128 1 12 Creditbank - 1 116 

108 76lElkem. 76.5 

625! 4 lOKosmos. — 1 420 

766' 440-Norak Hydro 570 

147.S 112, 5' Storebrand - j 120 

SWEDEN 

1980 ! Aug. 8 Price 

High ! Low J Kronor 

is'si 143; AGA 182 

141* 1 12 ' Alfa-Laval 141 

8631 61.BIA5EA. 64 

801 bO Atiaa Copco. 66 

170< ISBiBofbrs 160 

139! 105.ee/lulosa. 116 

113i 97.0; Electrolux-.. 106 

105| 87.5:Erlcsson 89 

17 6 1 139 -Ease tte - 171 

119> 83 : Fagersta 88 

89{ B6.5'Graanges 86 

142: 76|MoDomaJoa... 110 

95; 6BrSaab-Bcania...... 74 

216: 174'Sandvik. 179xe 

2641 227ISkandla.. 254 

1331 105iSkan Enskilda 129 

77 68'SKF— 69 

212 148<St .Kopparbarg... 191 

78 53;& Sven Handelsbn. 71 

fl» 75iTandstik 95 

89 1 57'Uddaholm -J 57 

84.61' 66' Volvo ] 67,8 

SWITZERLAND 

I960 i Price 

High - Low j Aug. 8 Fnt. . 

l,360j 1,110'AHiaulsM 1,330 

1.890' 1,600,'Brown Bovorl-... 1,705 

2^176; 970iCiba-Geigy 1,110 

1.000' 740- do (Part-Carts) 875 

2,480' 2 055|Credit Suisse 2,310 

2,540j 2,030) Elektro watt 2,540 

880; 73dFlschar (Geo.).,.. 835 

68,750iB1.000lHoff-Rocho PtCtalB7.DOC 
6.8261 Q,100iHofr-Roehe 1-10. 6,676 

5,600 4,825 lntarfood : 5,400 

1,420! 1,246 Jel moll 1,380 

1,520; 1^60'Landia ft Gyr...... 1,470 

. 3.600 3,05O)Nest/e_ I 3,4.78- 

2.950' 2.416|Oer-Buhrle 2,925 

283[ 350 Pirelli.. 273 

4,240; 2,350 Sandoz (Br.) -3,800 

530- 425:SandoZ (PtCtsl... 478 

£85' 230 Schindler (PtCtcl 275 

800' 728'Swissair 738 

429' 348'Swisa Bank. 380 

6,770; 5.000.Swiss Rainsce.... 6,500 
1,978' 1, 750, Swiss Volksbk.... 1,775 

3J900I 3,170;Union Bank 3,285 

2,310: 1,990 Winterthur 8,295 

14,500{I2.70aj3urichins. .7. il3,900 

AUSTRALIA 


7.3 d; a.uo:hk Eiectria • x ox 

80.00; 66.00;HK Kowloon Wh. 

16.2 92AMK Land 1 

18.3/ 11.20, ‘hk Shanghai Bti 177 
29.56; 21,74-HK Telephone.- 1 £e* 
12.6 6,70| Hutchison wpa,^ 

22,301 11.74'jftrdlne Math m* 

5.201 5.10/New World Dev ' ^ 
6.55; 3JtfrQ’aea» Trust Bk. J 6JQ 

16.31 7.65iSHK Props. .. ; 

1QZ0\ 6.90[Swlre Pao A— J 
5.3 5.47YWieePk Mard JL.! 

5.SS; 4^0!Wheel'k Maritl'e j 


JAPAN 

I960 ] Aug. B 

High i Low } 


6 60 1 614'AJlnomoto.— — J 648" 

546 465lAmada ; gon' 

471i S40‘iAaahl Glens,., , ggn. 

560]' 480H3ridgestoneJI — 812 

667 679 'canon— J, 63s 

390! 3X0]CitJzea 383 

1,000' TlB.Daiel — 731- 

4061 337 DKBO — j 402 

555 480 -Dai Nippon Pt0- 51$ 

4SS 275 Daiwa House. ' 365 

321: 271]Dalwa Seiko. Jfll 

439 269-Ebara ! 400 

1,025- 834-; El sal - j 949 

420; 370; Fuji Bank ; - 418 

627i 457}Fujl Film -( 5ft) J 

9701 749 Fujisawa.. ' 020 

3,150- 2,460; Fujitsu Fanoc.—;3,l U> 
2.020; 1,0101 Green Grots .— 1,020 

56ft 470 Haaegawa ... ! 49 b 

678| 595, He I w* Rl East....| 083 

280; 231iHltachl j 278 

658 49£i Hitachi KcM 630 

686 534Honda- — — 1 BSfi. 

853 700Hou8e F<3Od— ._.! 810 - 

88ft 760-Hoya — ; 840 

564< 392:ltoh (O 396 

600' 610 Itoh-Ham * 503 

1,420 1 ,0 OOI toh- Yokado '1,140 

500 3 90 |J ACCS 466 

3.600 2.300JAL *2^40 

910* 660)jU8CO —.—.1 677 . 

399' Z68- Kajima — 377 

446) 370 Kao Soap 420 

5741 . 460lKashiyama 563 

430 360KiXkoman .J 390 

4501 385; Kirin - : 407 

1,1601 964.KoKuyo -.._L04O 

398| 327'Komatsu — ; 366 

719! 610| Komatsu Pitt ( 700 

496! 405fKonisfrirokU j 461 

38 li 353- Kubota 374 

420) zaSKumagai.....; > 400 

3,330) 2,BOO!KyotoCeremlo— :3^70 

453i 338 Lion j 386 

520! 400! Maeda Cons.. •' 510 

1,1901 B56|Maktta. il.llO 

- 4081 350/Marubani - ; 391 

666 4B 61 Maru dal ; 613 

786 698 Marui J, 665 

736' 64?.Matsushlta.-. * 718 

6&3< 505 M'ta Elec Wortuu 575 

42G| 367'M’bishi Bank — 416 

724* 606! M'blshi Corp-.- 660 

2101 185' M'blshi Elec- 193 

443: 337/M'blahl Rl Est— .1 393 

203; 168'MHI- 178- - 

410i 303, Mitsui Co 392 

555 1 440Mitsul RlEst. • 617 

4651 390:MrtsukOShl 405 

4961 4Z01NGK Insulators-. .467 

1,2901 1,030‘Nlppob Denso-— 1,060 . 
770] 650 N!ppon GakkL,-. -TOO ' 

4651 408: Nippon MeaL— 46B . 

2,470 1,150 Nippon Oil- - Lift) 

670 SOSiNIppon Shin pan.; 636 , 

1491 llSiNlppon Steel 129 

23 1! 193[Nlppon SUtaan,... 208 

6^50) 4,300'NTV— — ....‘4 j 50» 

734t 618'Nlssan Motor f 641 ' 

386; 317iNiaahin Flour— I 384 

185 137: Nlsthin Steel .1 146 , 

440- 3 68. Nomura---. 400 - 

3401 26&NYK. — .--J 265 

900! . 651 'Olympus.— 889 

1,1501 BOO-'orient - -,1,080. 

' 2,050 ) I.700 Pioneer 2,050 

5841, 483;Renown 651 

66S1 S25{ Ricoh l 560 . 

412i 348 T Sanyo Elea \ 388 

295! 226 Sapporo 241 

810| 627i&ekmui Prefab-! 748 

585 468]Sharp..- • 693 

1,010] 885-ShiseidO J 896 

2.230 l,550!Sony. - - J2^00 

4811 390 'Stanley -...< 466 

2911 24S(S'tomo Marine' 876 
770j . 615'Talhei Denayo.... 750 . 

226 199/Taiee/ Corp > 204 

600 521TaHho Pharm. 557 ... 

559| 458Takeda - 538 

2,440; l,720m>IC 2,590 

164' 132rTaUln ! 135 

.1,440) 930iTelkOkU Oil ,...) 985 

667; 537 : Tokio Marine...- 1 602 
930j 795 Tokyo ElecU»wr.| 890 

' 128 UllTokyoGaa.— 111 

- 639! 509 Tokyo Sanyo.. i 535 

804. 178,ToahU»- ) 1M 

2481 305*Tokyu Corp i 220 

464.' 395[TOTO I 462 

464; . 374fToyo Selkan. ; 410 

838/- 7 15 Toyota Motor. 749 

1,690- 990 Victor. 11,730 

795| 66B Wacoal 756 

1,060 826 Yamaha Motor...* B79 

670' 461'Yamazakl 638 

316; 227;Yaauda Fire . 27B 

849 600iYoKogawa Bdga.i 640 

SOUTH AFRICA 

1980 | Aug. 8 Prise 

High j- Low : I Rend 


4. 10|ANZ Group .. ....... 

0,80 Ac row Auat — ..._ 

0.96 Allstate Exp I 

l.OOAmpol Pet- 

1.80' As hoc Pulp Pap... 

0.24-Audlmoo - 

1.80 Au st Cons Ind 

l.SS Aust Guorant 

1.84 tost Natl ids. 

1.48, Aunt Paper 

2.70: Bank NSW.. 

120 Blue Mata/ .-. 

0.98, Bond Hldgs 

2.14 Bora I 

•130 B' vi lie Copper 

1.85'Brambles Inds.... 
2.07!Bridge Oil 


15.40 | 11.45|BHP 


0. 181Brunswlck Oil 

4.65|CRA- - 

4.62 C8R- 

1. ao.Carlton ft Utd .... 
2.85. Castle mai no Tys. 
0.25Cluff Oil (AusU- 

0.13. Do. Opts 

1.35 Co c kb urn CerrrL 

lBO Coles 

S^BiComaJco 

BjaOjCons, Gold 

2.60|Containers ......... 

22>&iCostain 

9 lahniuH*, n.i 


3.75; 2.65iAbereom 3,70 ~ 

9.30 6.45'AEftCt 9.30 

18.90 12. 30; Anglo Am. Cp 18.85 

117.5< 80|Anglo Am. Gold - 117.5 
11-65! B.OfilBarlow Rand..— jlUO 
52.50< 30.00 Buffels :_.|52.60 

5.461 3.40jCNA Invests- I 5.40 

2.55 l.SOCurrie Finance.. . £.65 

11.95 8.85 De Beers.; 1L65 

32.15t 21.50!Eaat Drie 32.16 

781 48.00|FS Geduld 78 

96: 66.50;Gold Helds SA.... 91 

5.30 3^3Highv»ld Steel...] 5J35 

9.00] siojHulette 1 6.90 

41.sj 25.00. Ktoof 141.5 

] 6.60 e.OONedbanK 6,65. 

18.85 Z2.5GOK Bazaars . —j 16.85 

S.BO! 2.65 Prxrtea Hldgs J -3.80- 

7.75' 5.90 Rembrandt 6.50 

3.90! 2.65' Rennies — 3J0 

7.85 4.90 Rust Plat 7.10 

2.a& 2J25<Sage Hldgs 2.76 

3.83. 2.68'SA Brews j 3.85 

16J5I IO JC, Smith CG Stwer^lfi^S 

2J0' 1.40.Sorec i £JW 

17.50- 13.50'Tlger Oats 18 

2.55! 1^5 Unlsec : .1 £.« 

Financial Rand TJSS0.83} 
(Discount of 3Gi%) 

BRAZIL 

1980 ! Aug. 8 Price 

High Low ! . One- 

SL53~l.D9.Aces/ta — — “ Uf 

4.67' 2. 46 1 Banco Brazil 4.33 

— „ 1 — - 'Banco Itau 4 

6.30; l.BOiBelgo. M/p • B.» 

2-79 1.401 LojsiB Amer 2.69 

6.10; U7!PetcobrasPP ! 4.16 

: - ^PireillOP.: ! LW 

4.00; 2.86 Souza Cruz. — 3-*| 

7J0! 4.80‘Unlp PE H 

11.90 3.93 Vale Rto Done- J 1LW 


TEL AVIV 



1 Company 

Banking, Insurance 
and Finance 
Bank Lsuim la Israel 
IDB Bankholding ...... 

Bank Haposlim Br. ... 
Union Bank ..Israel Br. 
Utd. Mizrahi Bank ... 
Hagsneh Insurance Br. 
General Mort- Bank Br.- 
■TefahM” I sit. 

Lend Development 
Alhca rsraal |nvl IFIO 
Israel Land Dev. *87. ..J 
Propsrtyrand Building '; 
Public Utility 
• Israel Electric Corp. — 

1 Investment Companies 
Bank Leu ml Invest. ... 
" Clsl "’Israel Invest— 
Discount Invs^. (NT);- 
Comment) I and ' 7” 
Industrial 

Alliance Tire & Rubber 

El co Br.. — 

Args man Textile; Br. — 
"ATa". .■Jaxtita.. J ’B" .... 
Amer. IsrasliPpr. Mills 

Assis 

Bite. 

Teya Reg. ............... 

Fuel and - Oil W 

Deiek 

'Source:. Bank Leuisir 
Tel Aviv. 


. Price* .Chang* 
Aug. fOrori the 
'■-tSBO'-weak 


792 : - 95 J) 
B51 ' -*351.0 
741 - 49.0 

720 • - 86-0 
585 - 82.0 

491 ' - 45J1 

BS2 ~ 33.0 
.588 - 570 



1 r 5M 

- 58.0 " 

680 

“ E ’ D 

...600.’ 

•T BJO '■ 

• 613- 

.-61.0 /V’. 

• 870“ 

-. 70.0 N 

- 568 

^ 72-0 


2,370 : - Ba° 

479 — 

- 34T ' * — 72-0 

221 ..-.1W 

.1.067 4- SB-0 

- 480' 

UWJ 

1^3G 

545' “ S5.0 
. |e 'Israel BM, 

























'! : = Finanda3 Tiines~ Monday .Aiigfrst ' 11 1980 

APPOINTMENTS 


INSURANCE 


i 



i i 


New post at National Frei gh t week’s financial diary Pressure to enshrine 

The folio wine is a record of Ihe principal business and financial %»* V llVjm 

** Mr. K. H. BL Cook has been Finnish Paper and Board TRIBUTQRS ovpr^fa^ m, engagements during Uie week Board raecUn^ are mainly 

^pointed to the-new position of Services. U dirS of *, the purpose or considenng dividends and ofBeial mdicauons are <. • 1 

nf adminbrtmfififi nt thp - ""r aM yCior of feature nol always available whether dividends concerned are interims or «| /> 4V AAI7A1I -«m<% I a nr 

ATIONAL FREIGHT COR- Mr' Thomas Ja»« w h<u> and Mr. ‘Ramsay con- finals. The sub-divisions shown below are based mainly on last II 51 %jF P||V §Wl | /I IV 

SmS” Stable. UOUiClgC/ WVTCl 111 1U ff 


’?i2 t Mr. K H. H. Cook has been Finnish Paper and Board 

ifc 2:=? H Ks£flN appointed to. the- new position of Services. 

^ ' director of administration of the - + 

2 itiaSkjSS NATIONAL FREIGHT COR- Mr.' Thomas Jago has been 
•a (iSkS • iPORATION; and -will be respon- appointed divisional managing 
1 Ior - administrative and director designate of the 

i ^Bchnkal ; services and- centra*- -SMTJRFIT PAPER AND BOARD 

i ^Ised activities in engineering division. The division, which ; is 

wETO: *“4 purchasing. He was pro- one of the main operating areas 
N -Piously . NFC's director of . of the Jefferson Smurflt Group, 


^5 -technical and oversees affairs. He incorporates the entire UK and 
i Smw rdmqniflhes responsibilities Irish- paper" mills and waste 

for the Corporation's overseas paper operations, 
interests which have been taken * 

tT'-'-'v. over by Mr. E. A. (Ted) Wall, Mr. A. D. Monro has been 

m an a ging director of National ap point ed a director of PER- 

Vvl- - Freight Corporation . (Inter- WUTIT-BQBY — PORTALS 

5Ts TUEJOWd-Jj ■- Mr. Wall - joins the . WATER TREATMENT, with 

Corporation's executive commit- special responsibility for Stella- 
tee - ■ r “ Meta Filters division. 


gaS‘. 

as* 

370 f > • •• 

?s:feK • 

■ss p fii*.-- 


COMPACT . ACCOUNTING 
SERVICES, systems and soft- 
ware . consultants, - have 
appointed Mr. Tom Blnmenan 
and Mr. Colin Morgan as non- 
executive. directors. . Mr. -Blu- 


- Mr. Howard Franklin has 
been appointed company secre- 
tary of AMPLICON ELEC- 
TRONICS. Mr. Peter Wood has 
been made a director of AMPLI- 
CON. MICRO SYSTEMS. 

Mr. Mike Buist and Mr. Allan 


■ menan was chairman of . Sti- *■ (North West)— a new company 

h ouette . (London) and .Mr. Mr. Mike Buist and Mr. Allan formed to service customers in 

Morgan was. finance director -of Ramsay have been appointed to the north-west from the premises 
Booker “Export Services .and the board of EMI FILM DIS- at Winwick Street, Warrington. 


TRIBUTORS OVERSEAS. Mr. 
Buist is director of feature 
marketing and 'Mr. Ramsay con- 
trols the company's technical 
department. 

* 

Mr. J. Casanova has been 
appointed London representa- 
tive of BANCO NACIONAL 
ULTRAMA3UNQ succeeding Mr. 
L. dos Santos, who will take 
new responsibilities with Macau 
branch of the bank. 

Mr. R. A. Crouch has been 
appointed a director of HART- 
LEY COOPER AND CO., 
insurance brokers. 

* 

Mr. G. R. Slater has been 
appointed a director of ASSO- 
CIATED LEISURE SALES, 
retaining bis directorship of 
Phonographic Hire. Mr. C. A. 
CoJebrook has been appointed a 
director of Phonographic Hire 
(North West)—a new company 
formed to service customers in 


The following is a record of the principal business and financial 
engagements during the week. The Board meetings arc mainly 
ror the purpose of considering dividends and official indications are 
not always available whether dividends concerned are interims or 
finals. The sub-divisions shown below are based mainly an last 
year's timetable. 




f|^:- BUSINE 
..jg&Js . ... UK 1 

Date 

A tig. IMS 

Aug 14-15 ......... 

HsI^Sr- Aug. 17-23 

Ang. 17-20 . ......... 


BUSINESSMAN’S DIARY 

UK TRADE FAIRS AND EXHIBITIONS 


Title 

Computer Graphics Exhibition (00274 28211) 
Ideal Home and Leisure Exhibition (0202 20327) 
.British Music Fair (01-855.9201) 


Venue 

Metropole Hotel, Brighton 
Newcastle University 
Olympia 


The Piano . .end Electronic Organ Trade Fair The Connaught Rooms, 


Ang. 20-23 ......... 

Aug. 20-25 

A i<4 .23-25 

Aug. 2330 


i27 «0 " (01-428 1590) 

V-? Ang. 20-23 Ideal Home and Trade Exhibition (06333 64528) 

U^iar Aug. 20-25 Modem Homes Exhibition (0253 54676) 

5 j* '• Auj, .23-25 Trade and Entertainments Exhibition (0689 36431) 

2.&;5 *;!?**.' Aug. 2330 . International Motor Cycle Exhibition (0203 27427) 

5 3 2 -ca Ce * ! : Aug. 31-Sept 4... Giftware and Fashion Accessories Trade Fair 

(08833 4371) 

Ang. 31-Sept 4...- International Watch, Jewellery and Silver Trades 
Fair (01-SS7 3636) 

**§K* r wi“- Sept 1-4 International Environment and Safety Exhibition 

?S-5£r*’-”‘ and Conference (0727 55574) 

sasMTjff 1 - Sept 1*5 London Nursing Exhibition and Conference 

(01-643 8040) 

Seot 25 International Carpet Fair (021-705 6707) 

e?“ Sept. - International Hardware Trades Fair (0727 63213) 

Sept- 9-11 Laboratory ’SO (0799 22612) 


SE1SS,- 

la«5SEi, 


i: '- M-tlilfe. 9 -20 Chelsea Antiques Fair (0727 56069) 

w-rsu.^b Sept '11-19 . v Internationa) Printing Machinery and Allied Trades 

Exhibition— IPEX (021-705 8707) 

. : - v ... : • 

f\T7TDai?AG TO ART? T? ATPG AISTTY 


London. WC2 
Leisure Centre. Pontypool 
Guildhall. Preston 
Moat Park, Maidstone 
Earls Court 

Bristol Exhibition Centre 
Earls Court 

Wembley Conference Centre 

Royal Festival Hrtll 

Harrogate 

Olvmnia 

C.rosevnor House. W1 
Chels#*a Town Hall 
National Exhibition Centre. 

Birmingham 


tsSSS OVERSEAS TRADE FAIRS AND EXHIBITIONS 


- *-:7t'-C5C0i 

5 Current 

’ if. 3 ® 1 * Current .... 

- 515 N;X-V. Aug. 19-Sept 4... 


Hamburg 


5!“ i< a—.r-. 
Ifvsas-C- 

. ' 

i -77 ■ S’ .. 

1 _ : 7" is/ 

-. ' 

f=“: w:'. 

- - • -~7;r; 

■i'Sii:. *r 

- i i-l 

\ ; SC ;; 

- 5:ir-t, 

j !!s- 
t - : T a'« Irt-: 

-r: !i!ih 
= - 

_ 


Current Modern Family Exhibition (02013 4450) (until Haml 

; ~ ' Aug! 17) 

Current .; National Hardware Show (until Aug. 14) Chic: 

Aug. 19-Sept 4... International Fisheries Fair Oslo 

' •, International Exhibition of Agriculture and Food Buda 

» ... Industry — OMEC Izmir 

Aug. 20-Sept 20;.. International Fair Well! 

Aug. 22-24 Wellington Home Show Atlan 

Aug. 23-27 World Woodworking Exposition 

Aug. 26-29 Offshore North Sea Technological Conference and Stava 

' > Exhibition . 

Aug. 30-Sept 3. . International Bridge and Structural Engineering Viem 
Exhibition 

Sept 4-9 Jewellery, Gold, Silver, Clocks and Gifts Exhibition Paris 

: — BUORHCA , Paris 

Sept R-9 ■ International Leather Week (01-439 3964) Brno 

Sept 10-18 . ; International Engineering Fair (01-278 0281) Zagre 

Sept. 12-21 ... International Autumn Fair (01-486 1951) 

Sept 16-20 International Tunnelling Industries Exhibition and Basle 

Conference— EUROTUNNEL (0727 63213) 

Sept 27-26 .-. International Office Equipment Exhibition— SICOB Paris. 
- (01-439 3964) 

International ‘ Exhibition for Automobile, Motor 

Sept 18-Sept- 23. . Car Workshop, Service Station and Garage Fran* 

„ Equipment— AUTOMECHANIKA. (01-734 0543) 

Sept 19-24 ......... International Food Industry and Non-Food Products Munic 

. Exhibition— IKOFA (01-486 1951) 


Chicago 

Oslo 

Budapest 

Izmir 

Wellington, New Zealand 
Atlanta 

Stavanger 

Vienna 

Paris 

Paris 

Brno 

Zagreb 


Frankfurt 

Munich 


BUSINESS AND MANAGEMENT CONFERENCES 


t ‘Current .. 

*Current .. 
-- - Ifcurrent .. 

. ?a . :A Aug. U-15 

5 .- t.;J ; Aug. 11-12 

" \Ang. 11-22 

: •• liiv - Au ®- 18-19 

■ * ■ i- ' 

■. lih. 1 .'* ■Aug. 28-28 

; :: ; V. . V?= Ang. 28-29 
I;:-*!!-. iSept 13 ... 


1 :. i Sept- 3 .... 


: .Sept 4-5 

r? r Sept 7-12 
8- 15 
Sept 10-12 
: : ' r'*"." 3 ..’Sept 15-16 
l ® •— 


Sept 17 


:Sept. 22-26 

W' _ 

„ Sept 24 ... 


> . Sept 25-26. 

1' ' <* 


Com power Training School*. Basic COBOL 
(Cannock 2511) (until Aug. 15) 

Bade: Overseas Training Officers Programme 
(01-636 5351) (until Oct. 24) 

University of Western Ontario: * The 1980 Inter- 
national Symposium on Solar Energy Utilization 
' (until Aug. -24) - 

CCC: Practical Introduction to UK Business Law 
(01-222 6362) 

MSS: Principles of Work Study and Incentive 
Schemes (0903 34755) 

CEI: International Financial Management Seminar 
The British Institute of International and Compara- 
tive Law: Multinational Corporations and the 
International Law Standard (01-636 5802) 

FT Conference: Aerospace into the Eighties and 
‘ Beyond (01-621 1355) 

BIM: Rapid and Efficient Reading (01-405 3456) 
Brunei Institute of Organisation and Social Studies: 
Understanding Production for non-production 
managers (0895 56461) 

Cyril Aydon Associates: Current Cost Accounting— 
the New Standard (seminar for financial 
spedalists only — Banbury 720124) 

FT Conference: The new Sri Lanka— Opportunities 
for Business (01-621 1355) 

European Marketing Association: Marketing Man- 
agement (021 742 4141) 

IPM: The Work of the Personnel Department 
(01-387 2844) , 

BCPA: Complete Course for Personnel Officers 
(01-405 1023) . 

FT Conference:- Developing the Annual Company 
Report (01-621 1355) . 

The Henley Centre for Forecasting: The Demanding 
Consumer of the *80’s (01-353 9961) 

IPS: Successful Trading In Commodities, Money 
and Foreign Exchange (0990 23711) 

IPM: Methods in Interpersonal Skills Training 
(029383 344) , 

ESC: The Profitable Exploitation of Micro- 
- processors in Instrumentation and Control 
(057282 2711) 

Aint International: Its about time management 
(01-262 2732) 


Cannock, Staffs. 
Oxford 


Ontario, Canada 

Trinity Hall, Cambridge 

Worthing 

Geneva 


Royal Garden Hotel, W8 

Royal Lancaster Hotel, W2 
Parker Street, WC2 


Uxbridge 


Stratford-on-Avon 

Colombo 

University of Birmingham 
Embassy Hotel, W2 
Southampton Row, WC1 
Savoy Hotel, WC1 
London Press Centre 
Great Western Royal Hot., W2 
Horsham, Sussex 


Gloucester Hotel SW7 
Portman Hotel, W1 


Financial Times Conferences 


" THE NEW SRI LANKA — OPPORTUNITIES FOR BUSINESS 
•: Colombo — September 4 and 5, 1980 „ 

■ The Hon. Ronnie de Mel, Minister of Finance and Planning, Dr. W. Rasaputram, 
. : Governor of the Central Bank of Ceylon, and Professor -H. J. Witteveen, formerly 

: ' Managing Director of the International Monetary Fund, will- be discussing Sri Lanka’s 

’ v economic strategy nnH the environment for international investment at this two-day 
conference. 

i: SPAIN AND THE COMMON MARKET — POLICY AND ALTERNATIVES 

- : ' H E Don Adolf o Suarez Gonzalez, Prime Minister of Spain, will give the keynote 
-• V address at this major conference. A distinguished panel of speakers will examine the 
i main aspects and problems of. Spain’s entry into the Common Market. Official Carrier 
, ■' ' « —Iberia. ' 

■. FT-CITY COURSE 

: October 9-December 11 .......... . 

: ' The course, arranged with the City University, is designed to furnish a comprehensive 

■ studv of “ The Citv.” The sessions, consisting of ten afternoons, are divided into the 
T particular aspects' of “The Qty’s” operations and each lecture will be given by a 

\ leading authority in his field. 


All enquiries should be addressed to: 

Financial Times Limited 
Conference Organisation 
Minster House, Arthur Street 
London EC4R 9AX - 


TODAY 

COMPANY MEETINGS— 

Awn UP Clow. WlncMstpr House. ?. 

London Waif. 1C 12.00 
RfKmAra, Atlantic Towner Hotel, Liverpool, 
12.00 

BOARD METING5 — 

Finals - 

Cold Flirtd* Property 
Halllte 

Howard Shutlertno 

Property Sec. and inv. Tat. 

Intarims; 

Broadstone Inv, Tit, 

Cemben 

Mancheanr Ship Canal 
Murray Western inv. Tsf. 

Noninpftam Mfg. 

Transoort Dew. 

DIVIDEND & INTEREST PAYMENTS — 
Archimedes Inv. Tsu Income 3p 
Avenue Close 1 .9670 

Charterhouse Japhet lntnl. Finance Gtd. 

Floating Rate Notes 1RBS USS75.20 
Feroinon Industrial S.3p 
Guinness f Arthur] Ord. Units 1.575 b. Lns. 
3", 5 pc 

Lloyd tF. H.} 3.50 

Raeburn Inv, 1st Ord. Units 2p 

Stanhope Gcne-al Inv, 2,2e 

TOMORROW 

COMPANY MEETINGS — 

Baileys ol Yorkshire. Georpe Hotel. 

Huddersfield. West Yorkshire 12.00 
Cohen (AO. B. Waterloo Plsee. SW. 12.00 
Ratal Electron ks. Connaught Rooms. Gt. 

Queen SC. WC T1.45 
T riel us. Thavles Inn House. 4. Holborn 
Circus. EC. 2.30 

Walker and Stall. Walker House. Boundary 
St.. Shoreditch C. 12.30 
BOARD MEETINGS — 

Flnaiai 

Abwaod Machine Tools 
Glossoo iW. and J.t 
Grp. Investors 
Cctnsel 

R OK II I 

Interims: 

Commercial Union 
Mercantile lay. Tsi 

DIVIDEND A INTEREST PAYMENTS — 
Chloride 2.3p 6 DC PI, 2.1 pc 
Reed lntnl. 9B 
Retold S.2e 
Trlrfus 2D 

UKO lntnl. 6.48P . 

Whitocratt 5.2o. 4.iocPf 2.05oc 

WEDNESDAY. AUGUST 13 
COMPANY MEETINGS — 

Chubb. Hvdc PaiR Hotel Knlghtshrldue. 
SW. 12.00 

ERF. Crewe Arms Hotel. Crewe. 3.00 
LCP. Pens nett Trading Centre. Brlkrriev 
Hill. West Midlands. 12.00 
Mercury Secs.. 30. Gresnam St.. EC. 12 DO 
victoria Carnets. Green St- Kidderminster. 
3.00 

BOAAD MEETINGS — 

Finals: 

AGB Research 
imry Property 

New Wltwatsrsrand Gold laolrn. 

Webb ■ Joseph! 

Interims- 

Bridgewater Esta. 

Britannic Assurance 

Carrington Vlyella 

Dreamland Elec. Appliances 

Gen. Accident Fire and t-ff# Assurance 

Horlxon Travel 

Securkor 

Security Senrtcei 

Woclworth IF. W.1 

DIVIDEND A INTEREST PAVMENTS — 
ERF 2 Ip 

Great Northern In* Tit. 2p 
M and G European and Gen. Fund Units 
0.933 d 

Marsh and Mclennan Inc- 90cts 
Mercury Securities 6-Sp 
Merrill Lynch 2 Sett 
PNler-Hittaraier S.Sp 
R aeal Electronics 3-075P 
Standard Charternl Bank Floating Rate 
Cap. Notes 1990 USS74.S7 
Winter-bottom Tst. 3-Sp 

THURSDAY. AUGUST 14 
COMPANY MEETINGS — 

British Benzol Carbonising. Great Eastern 
Hotel Liverpool Sc. EC. 12.30 
Castings. Barron's Court Hotel. L Itch held 
Rd.. Rushall. West Midlands. 2.15 
Greene. King. The Theatre Royal. West- 
gate St . Bury St. Edmunds. Suffolk. 12.00 

BOARD MEETINGS — 

Finals: 

Allen >W. G.i 
Carrington Invs. 

Malaysia Rubber 
Newmark 'Louis! 

Interims: 

Automotive Prods 
Ratcllites (Great Bridge) 

Rea Bros. 

Stenhouse 

niVICENO A INTEREST PAYt "ENTS — 
Anglo America > Inv Tat. Pf, Joe 
■vk-r Perkins 4.3So 
Be-lox O.Sp 
Brown and Tawse So 


Nature reserve 


Cambridge Water 3.5 k (fmly. Spc! Cons. 
Drd. i.7Sgc. *.2pe «m(y. 690 Red. PI. 
1978-80 2. IK. 4Jpe <tmly. Ski Red. 
Pf. 1934-36 2.1 k. >t.55K Hmly. 6 I>k) 
Rad. Pf- 1902-84 2.275 k. 9k Red. Pf. 
19B0 4.5K „ 

Greene. Xing 3-^P - 
Jackson U. and H. H.» 0.750 
Pilklngton Brothers 5.5o 
Walker and Staff 1 JISo 

FRIDAY. AUGUST 15 
COMPANY MEETINGS— 

Beales (John) Peverll Works, Peverll st„ 
Nottingham. 12.00 

Davemiort Knitwear. Allen House Newark# 
St.. Leicester. 11.30 

Davis (CSadtrcvi- Busnev House. Bushev. 

Watford. i2.oo _ 

May add Hassali- Grand Hotel. Broad St.. 
Bristol. 12-00 

BOARD MEETINGS — 

GNd Fields or south Africa 

Pnoeltlx Timber 

Pifco 

IntErlmn 

Corah 

Relygn IPBWS* 

DIVIDEND A INTEREST PAYMENTS— 
Abbott Laboratories SOets 
Aberdeen Tst. DO. 2iFoD.ip< 

African and European Inv. Pf. 3 k 
Agricultural Mortgage Cgrp. ibuk Vdi. 
20i2'Bl B>IP> 

Anderson Strathclyde Ln. 3'ipc 
Ashdown In*. Tst. T.Bp 
BPB Industries So 
Bank Leuml {UKI 3.1 Sp 
B org Warner Carp. 57>;ctt 
Bristol 1 3K Red. 1985 Bljpc 

Brunswick Corn. 22'Kli 

Bumuh Dll Ln. 3 -*.k 
C astings 2o 
Cattles i.Ip 

Chase Manhattan Coro. 70cta 
Cotgaie-PalmoRve Z7cts 
Combined lntnl. Coro. 35cts 
Ferranti Ord. Unlrs 4p 
Fishguard and Rosslarc Railways and 
Harbours Pf. <Yl^ct 1.225 k 
G reater London i3',k BVoe G’.k 
1990-92 MX 

C.rnotrlel Proprietary Mines 50.S5306O 
Haima 0.B3O 

Jamaica Epc 1977-S2 3oc 
Kenya 5oc 197B-B2 2 ':k 
K runo Thai fCavman) Floating Rate Notes 
due 1 9B4 USS7G.1S 
LCP 2.5P 

Liverpool Dally Post and Echo SkPI 
1.75k 

Lucas Industries Ln. JlaK 
M and G Second General Tst income 
Units 3.B5P 

Marlcvile Cons. Mines 30.22193P 
Nottingham Brick 2p 
Platlgnum Ord. Units 0.44i71p 
Scottish Metropolitan Property 1.25p. 

DbS. 3'« 3'mBC. Ln. 4i;BC 
sears Ln. 3 *sk 
Shaw Carnets t.5o 

Southwark Cora. 12itK Red. 1987 6i«oc 
Sperry Cora. 44ets 
Svmonds Engineering 0.562SP 
Treasury 3 i-k 1979-B1 I-'.k 3k 1982 
1 ■* pc 

Warner Communications 2 Sets 
Whewav Watson 0.7 05o 
Wilson i Ambroid 5 I:kW. i.925pc 
Z apata Cora. I2cts 


OUR compulsory motor insur- 
ance laws have stood the test of 
50 years with remarkably little 
change— a fact which redounds 
to the credit of all concerned in 
the late 1920s when those laws 
were drawn up- 

British law. requires the per- 
son who causes or permits the 
use of a motor vehicle on the 
road to have insurance in res- 
pect of claims for death or 
injury for which he may be held 
legally liable arising out of that 
use. Nowadays this insurance 
applies for the benefit of pas- 
senger victims just as much as 
for other road uers. 

Behind the compulsory in- 
surance laws stands the Motor 
Insurers Bureau, supported by 
the whole motor insurance 
market, companies and Lloyd's 
underwriters. The MIB ensures 
that the road accident victim 
gets compensation when the 
wrongdoer's vehicle is unin- 
sured. or where the wrongdoer 
is unknown and untraced. 

The compulsory insurance 
laws do not require the motorist 
to have damage liability insur- 
ance — though in practice, in 
99.99 per cent of the policies 
issued in this country, damage 
liability insurance is provided. 
So for 50 years compulsory 
damage liability insurance has 
seemed unnecessary. 

But pressures are mounting 
for insurers to submit to com- 
pulsion and these pressures 
come not primarily from the 
Department of Transport but 
from the EEC. 

Britain must conform, it is 


said, change its voluntary in- 
surance practice to bring it in 
line with that of other EEC 
members, and motor insurers 
must be deprived of the right in 
the extreme case of providing 
injury liability cover only. 

Not that this right is worth 
very much, nor will its loss 
cause motor insurers to sleep 
more uneasily. But insurers are 
reluctant to admit such a 
change, because compulsory 
damage liability insurance must 
pose difficult questions for the 
motor insurance market if not 
immediately, certainly in the 
longer term, over the extension 
of the Motor Insurers Bureau's 
obligations. 

There is logic in the argu- 
ment that if the injured victim 
of an uninsured motorist is 
entitled to compensation from 
the central fund, so should the 
damage victim, once damage 
liability insurance is made 
compulsory. 

Likewise there is logic in the 
argument that if the injury 
victim of an untraced motorist 
can get compensation, the 
damage victim should also. 

It is these logical arguments 
that worry insurers — and should 
worry the millions of premium- 
payiog motorists because these 
arguments would decree that 
the motorist, who parks his car 
and finds it on his return 
damaged by an unknown 
vehicle, has a claim for that 
damage against the bureau’s 
funds. 

But those funds and the costs 
of administering those funds 
come from levies on motor 
insurers’ premium income — in 


other words, out of the pockets 
of the motor-insuring public. 
Compulsory damage insurance 
backed by MIB obligations 
would undoubtedly cost us all 
a lot more in annual premiums. 

But it seems that there is 
some half-way resting point 
The probability is that Govern- 
ment and insurers will eventu- 
ally bow to cross-Channel pres- 
sures for the introduction of 
compulsory damage liability 
insurance. 

But the equal probability is 
that when this happens, insurers 
will refuse to extend the MXB's 
obligations. For it is one thing 
to change the name of the 
game, for the sake of EEC 
harmony — it is another to add 
extra rules at the cost of the 
market and the insuring public. 


EEC grant for 
GLC 

programme 

THE EEC Social Fund has 
made a £5,000 grant to the 
Greater London Council's 
London Industrial Centre and 
the London Enterprise Agency 
for their experimental small 
businesses programme. 

The programme is a joint 
public-private sector initiative 
aimed at stimulating the 
development of small busi- 
nesses, with particular attention 
paid to the needs of those 
entering business on their own 
account for the first time. 


These notes having been placed privately, 
this announcement appears as a matter of record only. 


IBMHI 


BANKMEES &HOPENV 

Dfls 75,000,000 

10% Bearer Notes 1980 due 1985 


is extended 


THE Nature Conservancy 
Council has acquired by gift and 
purchase two areas of chalk 
downland as extensions to the 
National Nature Reserve 
formerly called Wye and 
Crundale Downs. 

The total area nf the Reserve 
is now 327 .acres, and will in 
future be known as Wye 
National Nature Reserve. 


BANK MEE5& HOPE NV 
ALGEMENE BANK NEDERLAND N.V. 
AM5TERDAM-ROTTERDAM BANK N.V. 
PIERSON, HELDRING & PIERSON N.V. 


KUWAIT INVESTMENT COMPANY (SAK) 


CONTRACTS AND TENDERS 


PERUSAHAAN UMUM LiSTRIK NEGARA 

AGENCY OF THE MINISTRY OF MINES AND ENERGY OF 
THE GOVERNMENT OF THE REPUBLIC OF INDONESIA 


INVITATION TO BID 

Tendars for the station elacincal equipment for the new 2 x 400 MW 
Sural ays Siesm Power Plant near the town of Msrak in West Java 
will ba received on or before 10.00 hours on 7th January. 1981. for 

C jbtic opening at 11.00 hours at the head office of Perusahaan Umum 
Strik Negara, Jafan Trunojoyo Blok Ml/135. Kabayoran Baru. Jakarta, 
Indonaan. 

The station electrical equipment coni reel comprises iha design, manu- 
facture, supply, liHRfilletion end commissioning of equipment Including 
the following: 

— Electrical services control board 
— B KV and 380/220 volt switchgear 
— 8,000/800 volt transformers 
— 220 volt and 12G votr DC systems 
— 6 KV and low voltage power and control cables 
and cable trays 
— Standby diesel generator 
— Lighting 

— Private automatic branch exchanges 
— Public address system 

Beginning 1st September, 1980. the Tender documents may be 
examined and upon payment of the non-relundabla amount of USS3O0 
can be obtained ai the fallowing address: 

PERUSAHAAN UMUM LISTRIK NEGARA 
DIRECTORATE OF PLANNING 
JALAN TRUNOJOYO BLOK Ml/135 
KEBAYORAN BARU. JAKARTA, 

INDONESIA. 

To qualify for award, tenderers must have designed, manufactured, 
delivered, installed and commissioned during the preceding ten years 
at least two contracts each similar in scope and having major eauip- 
menx of equal or laiger nominal rating than that specified. Each 
installation shall have bean in successful commercial operation in 
similar conditions for a minimum ol 3 years. 

Tendars win ba received from qualified, suppliers or their authorised 
representatives. 

The foreign currency portion of the works shaH ba financed under a 
buyer credit agreement and every Tender shall be supported by a 
related offer of finance. 

The Rupiah portion of the works will be financed from the stale 
budget ol the Government of the Republic ol Indonesia. 

Perusahaan Umum liatrlk Negate reserves the right to reject any or 
all Tenders and to wmve minor irregufarities and informalities. 

PERUSAHAAN UMUM LISTRIK NEGARA 
JAKARTA, 30th JULY. 1S80 



Tel: 01-621 1355 
Telex: 27347 FTCONF G 
Cables: FTNCONF LONDON 


TRANSLATIONS 

Tendars. legal documents, technical manuals and 
contracts translated on our own premises Irom or into 
ell European languages and Arabic 


No ten (b loo long or difficult for qur experienced translating team 
We guarantee the time taken lor translation 
Alec " within the hour " telex translations 

Telex; 8S127TI/2 G. Telephone: 01-3B1 0967. Telecopier: Cn-381 0960 
TftANGT&BC. Marrel House. 116-128 North End Road, London W14 9PP 
WHEN YOU THINK TRANSLATION— THINK TRANSTELEX 
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SOCIALIST PEOPLES LIBYAN ARAB JAMAHIRIYA 
NO DEMOCRACY WITHOUT PEOPLES CONFERENCE 
SECRETARIAT OF LIGHT INDUSTRIES, POST BOX NO: 4388, TRJPOLf/SPLAJ 
CABLE ADD: TASNIALIBYA 
TLX. NO: 20099TIP 

TENDER BOARD 

NOTICE RESPECTING PUBLIC TENDER NUMBER (2) FOR 1980 IN RESPECT OF SETTING UP 
AN INDUSTRIAL COMPLEX AT 5EBHA/SPLAJ 

The Tender board to the Secretariat of Light Industries makes notice of placing a process 
of execution of setting up of an industrial complex at Sebha, comprising: — 

1 — A ready-made garments factory. 

2 — A tricot factory. 

3 — Plant fibres utilisation factory. 

A — Mattresses and pillows factory. 

5 — Household utensils factory. 

(ON TURNKEY BASIS) 

in a Public Tender in which the specialised international companies enjoying financial ability, 
expertise and specialisation in executing the setting up of such a complex, are invited to 
participate in accordance with the following conditions: — 

1. . The General Conditions book, the Technical Specifications and the Tender Documents to 

be obtained from the Secretariat of Tender Board to the Secretarial of Light Industries 
at the Secretariat's Offices, located at AJ-Fath Sir, Tripoli, during offitiai working hours 
against a cost of LD. 30/- (thirty Libyan Dinar) which is unrefundable. 

2. Tenders signed by the respective tenderers shaH be submitted on the tender documents 
indicated in item (1) of this notice which documents are prepared by the Secretariat, 
covering aH conditions placed in closed, red wax sealed envelopes which are in turn 
placed within other wax sealed envelopes. 

The name and address of the Secretariat and number of the tender shall be written on 
such envelopes as well as an indication that they contain the tender for the setting up 
of the complex in question. Their dispatch shall be by prepaid registered mail or by 
hand delivery to the Secretary of the Tender Board at the Secretariat of Light Industries 
during official working hours. Their delivery shall be against a receipt on which the 
name of the tenderer and the date and time of delivery shall be recorded. In any case, 
tenders must be delivered not later than 1200 Hours on 30/9/1980. Tenders not 
fulfilling the legal conditions or arriving after the aforesaid deadline will not be 
considered. 

3. The tenderer shall indicate in his tender his previous experience in executing work 
similar to that subject of this tender and shati support such a statement with sufficient 
instruments and documents to be attached to his tender. As well, the tenderer shall 
attach to his tender all instruments, documents and licences permitting him to engage 
in such work. 

4. The tender shall be valid and binding to the bidder for a period of (180) one hundred 
eighty days which shall be calculated as from the last date defined for accepting tenders, 
(the date of opening of envelopes provided for m item (2) of this notice). 

5. The Tenderer shall submit a provisional guarantee not less than j (half per cent) of the 
total cost of his tender. Tenders not accompanied with a full provisional guarantee shall 
not be considered. The aforesaid guarantee shall be paid in cash to the Secretariat's 
Treasury or by a letter of guarantee bond issued by a Libyan Bank, such a letter of 
guarantee shall not be joined with any reserve or condition and shall contain a provision 
that it is irrevocable and is payable to the Secretariat upon their first demand notwith- 
standing any objection by the tenderer or any other person. The validity of such a 
guarantee shall be for at least one month after the expiration of the period defined for 
the operation of the tender as provided for in item (4) of this notice. 

6. The successful tenderer shall deposit in the Secretariat's Treasury within a period not 
exceeding thirty days as from the date of notifying him of the acceptance of his tender, 
a final guarantee equivalent to 5% { five per cent) of the total of the adjudicated cost 
and shall sign the contract and submit the said guarantee in the same manner and 
procedure in which he submitted the provision! guarantee provided for in item (5) of 
this notice. 

7. The tenderers or their official fy authorised delegates may attend the opening of tender 
session to hear the price reading. Others shall not be permitted to attend the said 
session. 

8. The provisions of the Administrative Contracts Regulation shall apply on this tender and 
on riie contract to be concluded with the successful tenderer with whom it shall be 
determined to enter into contract. The said Regulation is considered an integral part 
of the Contract. 

9. Tenders arriving after the defined rime for acceptance of tenders indicated in item (2) 
of this notice or tenders unaccompanied with a full guarantee fulfilling the legal 
conditions shall not be considered. 

10. Tenderers shall carefully study all conditions and technical specifications of this tender 
and shall obtain from the Secretariat of Light Industries at Sebha ail information and 
data (including the site) which would enable them to submit their tenders. Such an 
action shall be at the tenderers expense without any liability whatsoever upon the 
Secrerariat 

U« The Secretariat 'has the right according to their absolute discretion to accept or reject 
or divide any tender without giving reasons. 

TENDER BOARD 

SECRETARIAT OF LIGHT INDUSTRIES 


r 
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and Markets 


INTL: COMPANIES & FINANCE 


PENDING DIVIDENDS 


Sharp rise in profits at 
South African steel group 


BY BERNARD SIMON IN JOHANNESBURG 


HIGHVELD STEEL. South 
Africa’s largest private steel 
and vanadium producer, has 
reported a 61 per cent rise in 
pre-tax profits for the year 
ended June 30. Taxed profits 
for the year totalled R43.9m 
fS57.76m) compared to R27.3m 
in 1979. 

The final dividend has been 
raised from 14 cents to 20 cents 
bringing the total pay-out for 
the year to 29 cents. The com- 
pany switched to the last-in- 
first-out method of stock valua- 


tion this year. 

Highveld, which is controlled 
by Anglo-American Corporation 
has benefited from a strong 
upturn in domestic steel sales 
which are generally more profit- 
able than exports. South 
Africa's steel prices are con- 
trolled by the Government and 
there have been several sub- 
stantial price increases over the 
past few years. 

Ferroalloy and vanadium 
exports were cut in the second 
half of Highveld’s financial year 


after a drop in foreign demand. 
In addition, a sharp apprecia- 
tion of the rand, which has 
risen by almost 10 per cent 
against the U.S. dollar this 
year, has dented the competi- 
tiveness of South African 
exports. 

Mr. Leslie Boyd. Highveld’s 
managing director, said that 
profitability should be main- 
tained this year. A 12 per cent 
increase in domestic steel prices 
came into effect last month and 
demand remains strong. 


Slower 
growth at 
Procter and 
Gamble 


Amoy directors agree to offer 


BY OUR FINANCIAL STAFF 


THE DIRECTORS of Amoy 
Canning Corporation (Hong 
Kong) are to recommend share- 
holders to accept the terras of 
an offer by Hang Lung Develop- 
ment Company, through its sub- 
sidiary, PTosperland Housing, 
to pay HKS9.65 per share in 
cash, which valued the company 
at HKS4S0m (USS96.97m>. 

The decision follows an inde- 
pendent valuation of the com- 
pany by Jones Lang Wootten 
and the advice of Schroders and 
Chartered after Sirae Darby, the 
Malaysian multinational conglo- 
merate, agreed on July 18 to 
sell its 63 per cent stake in 


Amoy for HKS304an That offer 
was extended to other Amoy 
shareholders. 

Amoy has interests in the 
manufacture of packaging, 
foods and beverages. In Septem- 
ber. the directors of Amoy indi- 
cated that Amoy's net assets 
per share as at June 30, 1979, 
were in excess of HKS6.28 per 
share, which compared with a 
book net assets value per sbare 
at the same date of HK$4.a7. 

In a statement issued over the 
weekend the directors of Amoy 
said that the valuation showed 
that the group’s properties were 
worth HKS226^m. representing 


a surplus over the book value 
at June 30. 1980 of HK$120.3m. 

Jones Lang Wootton also 
estimated that the value of 
Amoy’s additional consideration 
receivable in respect of the 
property at Ngau Chi Wan, 
Kowloon, sold in 1977. brought 
the consolidated net assets of 
Amoy to HK$498.3m, represent- 
ing net assets per share of 
HKS9.97 per share. 

The statement added that in 
the light of the property valua- 
tion the Amoy directors 
unanimously consider trie terms 
of the proposals to be -fair and 
reasonable. 


KLK revalues 
plantations 


Disposal by 
Hutchison 


HONG KONG — Hutchison 
Whampoa, the trading and 
property conglomerate, said 
that its 57 per cent-owned sub- 
sidiary. Hutchison Boag will 
sell six subsidiaries and one 
associate company comprising 
its entire motor division to 
Zung Fu. a 75 per cent-owned 
subsidiary of Jardine Matheson. 
for an undisclosed cash con- 
sideration. Reuter 


Record half year results 
at Bahrain Aluminium 


BY OUR FINANCIAL STAFF 


BAHRAIN ALUMINIUM 

(BALCO) made a record profit 
of $28.S3m for the first six 
months of this year, an increase 
of 74 per cent on the compar- 
able period of 1979. 

BALCO markets the Bahrain 
and Saudi Governments’ 78 per 
cent share of the Alba smelters 


production, now running at 
126,000 tonnes per year. The 
minority shareholders, Kaiser 
Aluminium Bahrain and Breton 
Investments, handle bheir own 
marketing. 

The record half-year results 
was achieved despite some signs 
of weakness. 


CURRENCIES, MONEY and GOLD 


Bad news is good for sterling 


BY COUN Mi ILHAM 


After another week dominated 
by interest rate movements, 
sterling finished at its strongest 
level for years, while the dollar 
recovered its early losses and the 
Deutsche Mark had a distinctly 
soft appearance. 

The very confused mid-July 
UK banking figures left only one 
clear impression on the foreign 
exchange marker— that Bank of 
England Minimum Lending Rate 
is not set to fall again in the 
near future. 

Not long ago 13 per cent was 
considered a possible level for 
MLR by the end of the year, but 


in the London interbank market 
on Friday four-month money was 
still trading above 16 per cent, 
with one year funds at 14* per 
cent, compared with 13 per cent 
a month ago. 

On the basis of continuing high 
interest rates sterling’s index 
against a basket of currencies 
rose to a 5* year peak, although 
the dollar's own recovery meant 
that the pound did not reach 
82.40 again, as it had two weeks 
before. 

The dollar suffered three days 
of persistent selling following 
another downturn in U.S. domes- 


GOLD 


tic and Eurodollar interest rates, 
but then picked up as prime 
rates returned to a uniform II 
per cent — two major banks had 
been at 103 per cent— and Euro- 
dollars firmed. News of a fall in 
U.S. consumer credit also helped 
the dollar towards the end of the 
week. 

On the other hand the Deutsche 
Mark was very weak, as specula- 
tion continued of a cut in the 
Bundesbank discount rate in the 
next month or so. Although with 
the Deutsche Mark touching al- 
most a four-year low against 
sterling, and showing no recovery 


from its lowly place in the Euro- 
pean Monetary System the Ger- 
man authorities may well prefer 
to wait. 

Frankfurt interest rates eased 
last week, but may tighten again 
since one of the Bundesbank's 
sale and repurchase agreements 
with the banks was unwound on 
Friday, and tax payments will be- 
come heavier later this month. 
The. decline in Paris interest 
rates has done little to hurt the 
French franc, which remained 
the strongest member of the 
EMS, despite an occasional chal- 
lenge from the Irish punt 


OTHER CURRENCIES 


Close '9632-635 

Opening 8632-635 

Morning fixing.. . 863 1.25 
afternoon fixing 8630 


Aug. B 

Sold Bullion (fine ounce' 

(£266 >4 2671*1 9628-631 


<£266 U -267I(i 
i £266.465) 
(£266.621) 


8634-637 

9652.50 

*629.60 


i£264-= 4 -266l 
i£2671 3 -2684(1 
(£266.911) 
(£265.870) 


£ 

Note Rates 


Krugerrand 3652-654 


Gold Coins 

/£274Is 2761?) 


Mapleleaf S6464-6494 12271V 273 J 4 i 


New Sovereigns 8160-161 

King Sova S1864 188 

Victoria Sova 8186 4- 188 

French 20s 9160-163 

50 pesos Mexico:S78 1-784 
100 Cor. Austria. S6 16-621 

£20 Eagles S751-754 

810 Eagles - 

8&Eagl es — 


<£67i(-68i(i 
i £784-79 l«i 
t£7B> = 79i 2 . 


3648 650 (£2742761 

8643-647 i £271 1* 2731*) 

.8159 U 160 >( <£67U-68i( 

8187-189 i £79-80 j 

4187-189 i£7S-8Q) 

8162-164 
8778 785 
56151b 61912 
8753-757 


Argentina Peso...: 4471-4491 
Australia Dollar.. .;2.0505-2.0645 . 
Brazil Cniza lm... .136.95- 187.B5 1 
Finland Markka... 8.63-8.65 1 

Creek Drachma ..101.581-lD4.Dif! 
Hong Kong Dollar 11.73 4- 11.75 4i 

Iran Rial- p.a. 

Kuwait Din art KOH 0.633 0.639 ! 
Luxembourg Fro. 67.35 67.45 : 
Malaysia Dol la r ..;5. 0965 5.1090 I 
New Zeelend Dir. 2.4240 2.4290 < 
Saudi Arab. RlyalJ 7.84-7.00 
Singapore Dollar. 5.0460-3.0590 
Sth. African Rand 1.8040-1.8050 . 
U.A.E. Dirham ..... 8.72 8.78 


18B8 1895 
0.8650-0.8655; 

53.6843.88 
3.6495 5.6505 
42.75-42.95 
4.94904.9520 
n.a. 

0.2677-0.2678, 
28.41-38.43 
2.1545 2.1565 
1. 0230-1.0230, 
3.3135 3.3185 
2.1290-2.1310 
0.7605-0.7610. 
3.6860-3.6910 


Austria. 

Belgium 

Denmark 

France 

Germany. 

Italy 

Japan 

Netherlands. . 

Norway 

Portugal 

Spain 

Sweden 

Switzerland... 
United States. 
Yug Mlavia.... 


.. 29.75-30.05 
.! 67.45-67.95 
.: 1Z.98-13.0B 
9.72-9.78 
4.22 4.25 
.1 1950 2060 

336541 
: 4.5812-4.6 II; 
. 21.47-ZI.57 

115-117 
1651? 171 5( 
9.B5-9.05 
3.884-3.914 
,.2.36i(-2.37l 2 

6313-70 


THE DOLLAR SPOT AND FORWARD 


Rate given for Argentina Is free rats. 

THE POUND SPOT AND FORWARD 


Aug- 8 


UKt 
Ireland! 
Canada 
Nsthlnd. 
Belgium 


2.36 50- Z. 3765 2.3775-2.3725 1.40-1 ,30c pm 
2.1140-2.1180 2.1140-2.11 BO 1.20-1-IOc pm 
1.1568-1.1580 1.1574-1.1577 0.05-0.08c die 
1 .9420-1 .9445 1.9425-1.9440 0.12-O.OZc pm 
28.41-28.52 28.41-28.43 4V-8c dis 


6.83 3.77-3.67 pm 6 .27 
6.52 3.25-3.15 pm 6.05 
-0.B7 0.1 0-0.1 5d is -0.43 
0.43 0.30-0.20 pm 0.51 
-2-21 15-18 die -2.32 


Denmark 5.5140-5.5200 5.51B5-5.5200 3.30-3.80ore dis -7.72 10V« dis 


W. Ger. 

Portugal 

Spam 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


1.7820-1.7875 1.783S-1.7B45 0.27-0. 22pf pm 

49.25-49.57 4947-49.57 15-35c dis 

72.15-72-30 72.20-72.25 50-70c dis 


841.40-742.40 841 .50-841 £0 11-124 lire dis 


1.65 0.90-0.85 pm 1.96 
— 6.06 40-80 dis -5.25 
-9.87 145-175 die -8.86 
-16.75 34-36 dis -18.B3 


4.8670-4.8720 4.8700-4.8715 0.50-1.00ors dis -1.85 1 JO-1. BOdis -1.27 


4.1220-4.1350 4.1220-4.1240 0.40-0. 50c die -1.31 1.20-1 .3Sd is -1.24 


4.1715-4.1770 4.1755-4.1770 1.35-I.SOore dis -4.09 4.CKM.15dis -3.90 


225.90-226.90 226.20-226.30 0.35-0.5Qy dis -2.2S 0.90-1 .OSdis -1.72 


12. 64-1 2. 654 12.64V12.654* 0.70-1. 30gro dis -0.95 3.0O-4.75dis -1.22 


1.6440-1.6535 1.6485-1.6495 0 70-0. 65c pm 


4.91 2.03-1.98 pm 


Aug. 8 

iJT 

Canada 

Nethlnd. 

Belgium 

Denmark 

Ireland 

W. Gei. 

Portugal 

Spam 

Maly 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


v. Three 
p.e. months 


2.3650-2.3765 

2.7380-2.7495 

4.59*2-4.831] 

67 JO-67. 80 

13.05-13.13 

1.1165-1.1245 

4.22-4.251, 

116.75-117.75 

169.80-171.55 

I , 991 -2,001 

II. 52Vn.58 1 ] 
9.7B-9.B2 
9.87-9.92 
533-540 
29.95-30.10 
3.89-3.824 


2.3716-ZJ725 

2.7430-2.7440 

4.604-4.614 

67.35-67.45 

13.07-13.08 

1.1190-1.1200 

4.23-4.24 

117.25-117.46 

171.00-171.10 

I . 992-1 ,993 

II. 55-11.56 
9.77V97B 1 , 

9. 89V9 J30\ 
5364-5374 
29.98-30.03 
3-904-3-914 


1.40- 1 .30c pm 
1.67-1.47C pm 

3- 2c pm 
Z7-17C pm 
par-li-ore dis 
0.04-0. 06p die 
3‘r2‘ipl pm 
30c pm-20 dla 
10-BOc dis 
13V16*. lire dis 
64-4 4ore pm 

5 -4c pm 
2 , 3-1*40 re pm 

2.40- 2.00y pm 
15-12gro pm 

4- 3c pm 


3.77-3.67 pm 
4.10-4.00 pm 
84-74 pm 
70-60 pm 
4 *b- 6 dis 
0.05-0.1 Odi» - 
BV7 7 « pm 
85 prn-38 dis 
100-175 die * 
47-50 dis 
174-154 pm 
12 VII *4 pm 
6*i -S 7 ! pm 
6.45-5.95 pm 
40-34 pm 
114-104 pm 


1 UK and Ireland are quoted m U.S. currency. Forward premiums and 
drscounts apply lo the U.S. dollar and nor to the individual currency. 


Belgian rate is for convertible francs. Financial franc 67.75-6785. 
Six-month forward dollar 5.85-5. 75c pm, 12-month 8. 05-7. 95c pro. 


FT LONDON INTERBANK FIXING (It.OOa.m, AUGUST 81 


3 months U.S. dollars 


6 months U.S. dollars 


bid ZO 8/ IB offer 10 BUS ! bid 109/16 offer 10 llrlS 


The fixing rates are the arithmetic means, rounded to the nearest one-sixteenth, or 
the bid end offered rates for SlOm quoted by the market to five re f eren c e banks et 
11 am each working day. The banks are National Westm i nste r Bank. Bank of 
Tokyo, Deutsche Bank, Banque Rationale de Paris, and Morgan Guaranty Trust. 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


Three month*. 

Six months 

one Year 


Sterling 

1 

1 U.S. Dollar 

Canadian 
Dot ter 

I 

II 

_ 

94-94 

; 84-104 


16 W 164 

i 94 B4 

! 84-104 

1 

184-16 ; ( 

io.v-ioa 

1018-104 

1 

16, t .16)i 

10(4 10 .4 

i IO4-IOI4 


15,:V.15U 

. i04-ia3( 

: 10411 



10t4-10tt. 

104.1 14 

i 


IDutoh Guild or Swiss Frano 


West German: 

Mark : French Franc 


llSMneae Yen 


llrV-UA 
lift -11 A 
liU-l Hi 
llUlli* 

114-114 

lllj-lis* 


14-19 
194-244 
85-87 
85ii-27 
24 V 26 4 
22 2312 


St *-9* 
10* 10,* 
10 -10 la 
104-106* 
10*9-104 


1112-12 
12-12l| 
12-1214 
Liaa-12 
11 >4-11 >9 
10 10 U 


Long-term Eurodollar two year 11-11*4 oer cent; three years 114-114 per cent: four yeera 114-114 per cent: five years 12-124 oer cent: nomine! cloelng rate. 
Short-term rates are cell for sterling. U.S. dollars. Canadian doliais and Japanese yen; -others two-days' notice. Asian rates are closing rates in Singapore. 

The toltowmg nominal rates were quoted for London tfollar certificates of deposit; one-month 9.55-9.65 per cent; three-months 9.65-9. 75 per cent: six-months 
9.80-9.90 per cant; one year 10.10-10.20 per cent. 


LONDON MONEY RATES 


J Starting j 
Certificate < interbank 
of deposit I 


Local | Local Ante. 
Authority I negotiable 
deposits • bonds 


Finance 

House 

Deposits 


ce i Discount' Eligible j Fine 

» toompabyj market frrenswy Bank Trade 
fits [Deposits idepasite ! Bills# Bills# j Bills* 


Overnight ' 

2 days notice.. I 

7 days or 

7 days notice.. 

One month 

Two months... 
Three months. 

Six months 

Nine months.,. 

One Year - 

Two year* 


143,-16 j 14-16 


CURRENCY RATES 


- . 16161a 

16.V1&1* I6,v-16bi 

16rtt.l6,i ! 16 [It IB* 
16,4-16(1; f 16 U 164s 
1513-151, ' 1512-156* 
141,-1458 ' 14 ?b 19r'c 
14lg-l { 141,-14 1 7 * 


1638-161] . - 

16)0-165* ; 173, -1B1 B 
- 17I b .175b 


16U-16J* . 163*-16ig 
151,-15)8 161*. 165* 


133,-141* 

131J-13.'* 


145,-161, 
14i a -14‘s ! 


164-11 151*155,' - 

167*- 17 . 153, 14$ 

15* -154 14G 

16i, 161s 14T*-1 

16-16V _ ; _ 

154-15*6 — i — 

14I*-145b - — 


!6aa-i6*! 

iBA-isu; 


14T*-16 15fi-lSV 
- 14i*-14S8 


iBank Special [European 
, rate Drawing j Currency 
I % ! mg nts [ Unit 


Local authority and finance houses seven days' notice, others seven days’ fixed. Long-term local authority mortgage 
rare nominally three years 13-134 par cent; four years 124-134 per cant; five years 124-134 par cent. • Bank bill rates 
in table are buying rales lor prime paper. Buying rates lor four-month bank bills 1514 per qqnt; four-month trade bills 
16 1 , per cent. 

Approximate selling rale lor one-mohUi Treasury bills per cent; two-month l4 a Si-14® sl per cant: three- 

months 14V14«J» per cent. Approximate sailing ret* for one-month bank bills 1 6^,-1 per cent: two months 164*- 
16** per cent: three months 154*-I54 per cent; one-month trade bills 161, per cent; two-months IB 1 * par cent: end 
three-months 164 par cent. 

Finance Houses Baso Rates (published by die Finance Houses Association) 16*] par cant from August 1. 1980. 
Clearing Bank Deposit Rates for sums at seven days notice 14 per cent. Clearing Bank Rates for lending 16 pet; cent. 
Treasury Bills: Average tender rates of discount 14.9564 per cent. 


Sterling | IB j 

U.S. S , 10 1 

Canadian 10.31 
Austria sch 65, 
Belgium F ...! 12 

Danish K 1 .13 

D'mark. 7 is. 

Guilder B . 

French Fr..... 91# 


Lira ■ 15 


Yen » 

Norwgn. Kr... 9 

Spanish Ms. 1 B 
Swedi sh Kr., 10 
Swiss Pr...... 3 


0.695103 
1.31466 ] 
1,62079 1 
16.6251 
37.4544 

Unavail. 
2.34612 
2.55568 
9.42556 
1106.28 
293.163 
6.40037 
94.7994 
5.48276 t 
2.16917 


0.697915 

1.41706 

1.639B2 

17.9258 

40.3649 

7.82004 

2.63200 

2.7S533 

6.86104 

1193.46 

321.106 

6.S032O 

103.453 

6.91792 

2.35S2B i 




For the convenience of readers the dates when some of the 
more Important company dividend statements may be expected in 
the new few weeks are given in the following table. The dates 
shown are those of last year’s announcements, except where the 
forthcoming board meetings (indicated thus*) have been officially 
published. 


Announce- 
ment last 
year 


By tan Hargreaves In New York 
PROCTER AND GAMBLE, 
the leading manufacturer of 
household : products. ex- 
perienced sluggish earnings 
growth In the quarter just 
ended, partly because of the 
high launch costs of new 
products. 

The Cindnnati-based com- 
pany reported net profits of 
$123m in the final quarter 
which ended in June. This 
was a 6 per cent increase on 
the same quarter of 1979. 
Sales for the quarter were 
15 per cent higher at S2.7bn. 

For the 1979-80 fiscal year, 
Procter and Gamble earned 
5643m on sales of SlO.Sbn, 
compared with profits of 
5577m on sales of $9.3bn the 
year before. 

Mr. Edward Harness, chair- 
man, described the results as 
encouraging, with new con- 
sumer volume records in both 
domestic and international 
business. The slowdown in 
earnings growth, he said, was 
a result of the recession and 
*• an unprecedented level of 
new product activity in the 
UJS." 


By Wong Sulong m Kuala Lumpur 
A surplus of 247m ringgit 
(SI 14m) has been created by 
the recent revaluation of 
estates belonging to Kuala 
Lumpur Kepong, Malaysia’s 
fourth biggest plantation 
group. This surplus would be 
incorporated into its reserves. 

KLK said that the Malay- 
sian capital issues committee, 
which vets all revaluations of 
publicly - quoted companies, 
has given its approval to the 
revaluation. It said that the 
group’s 87.000 acres of plan- 
tations are now valued at 
392m ringget. 


Allen Harvey 

and Roai.-.Sspi. 17 Ini. 10,0 
* Assoc. 

Dairies. ..Aug. 27 Final 4.3 
’Automotive 

Products... Aug. 14 Int. 1.5 

BBA Aug. 30 lm. 0.B* 

BICC Sept. 4 int. 2.75 

BSR Sept. T2 int. 1.413 

Babcock Inti. Sept. 12 Int. 3.4 

•Bank ot 

Scotland.. -Sept. 23 InL 7.25 
'Barclays Bk....Aug. 21 Int. 8.25 
Barton & Sons Sept. 10 Int. 1.4 
Blue Circle ...Aug. 30 int. 3.2 
Booker 

McConnell.. .Sept. 13 Int- 3.0 

Bo water Sept. 11 int. 4.25 

Brit. Elec. 

Traction... Sapt. 6 Final 5.719 
British 

Petroleum... Sep I. 7 Int. due 
British Vita ...Sept. 13 Int. 2.4 
Cadbury 

Schweppes . .Sept. 7 Int. 0.95 
Cerpeta Inti.. ..Sept. 12 Int. 1.75 
# Carringron 

Vryella...Aug. 13 Int. D.7 
Collins (W.)...SapL 8 int. 2.086 
'Commercial 

Union. ..Aug. 12 int. 4.0 

"Corah Aug. 15 Int. 1.25 

Costain Sept. 7 Int. 4 0 

De Bears Aug. 21 Int. 20c 

Estate Prop. 

Investment.. .Aug. 9 Final 2.75 
Expanded 

Metal. ..Sapt. 12 Int. 2.0 
Fairelough 

Constr....Aug. 28 Int. 1.65 
"General 

Accident. ..Aug. 13 Int. 5.5 
General 

Mining... Sep (. 7 Ini. 25 cents 
"Gold Fields 

SA...Aug. 15 Final 155c 
"Guardian Royal 

Exch....Sepl. 3 Int. 5.0 
Hep worth 

Ceramic. . .SepL 7 Int. 2.23 
HoRnung 

(S.) Aug. 22 Fine) 3.007 

HK ft Shanghai 

Bank. ..Aug. 21 Int. HKSO 24 

House of 

Fraser.. .Aug- 23 Int. 2.0 

•ICt Aug. 23 Int. 12 0 

•IMI Aug. 26 Int. 1.9 

‘Johnaon Gp. 

Cleaners. ..Aug. 20 Int. 1.8 
•fCleinwon 

Benson.. Sapt. 23 Int 2.5 

■LASMO Aug. T9 Int. due 

•Ladbroke Aug. 27 Int. 5.7 

Laird Sept. 15 Int. 1.7 

Lead Inds. ...Sept. 13 Int. 3.7 


BASE LENDING RATES 


A.B.N. Bank 16 % 

Allied Irish Bank 16 % 

American Express Bk. 16 % 

Amro Bank 16 

Henrv Ansbacher 16 % 

A P Bank Ltd 16 % 

lArbuthnot Latham ... 16 
Associates Cap. Corp. 16 

Banco de Bilbao 16 % 

Bank of Credit & Cmce. 16 % 

Bank of Cyprus 16 % 

Bank of N.S.W 16 % 

Banque Beige Ltd. ... 16 % 
Banque du Rhone et de 

la Tamise S-A. 16J°i 

Barclays Bank 16 

B re mar Holdings Ltd. 17 
Brit Bank of Mid. East 16 

I Brown Shipley 16 % 

Canada Perm't Trust... 17 % 

Cayzer Ltd 16 % 

Cedar Holdings 17 % 

i Charterhouse Japhet... 16 % 

Choulartons 16 % 

C. E. Coates 16 % 

Consolidated Credits... 16 

Co-operative Bank "16 

Corinthian Secs 16 % 

The Cyprus Popular Bk. 16 % 
Duncan Lawrie 16 % 


Hambros Bank 16 % 

HiU Samuel 516 % 

C. Hoare & Co .*16 

Hongkong & Shanghai 16 & 
Industrial Bk- of Scot. 16i% 

Keyser Ullmann 16 % 

Knowsley & Co. Ltd.... 18 % 

Langris Trust Ltd 16 % 

Lloyds Bank 16 % 

Edward Man son & Co. 17 ^ 

Midland Bank 16 % 

Samuel Montagu 16 % 

Morgan Grenfell 16 % 

National Westminster 16 % 
Norwich General Trust 16 % 
P. S. Refson & Co. ... 16 % 

Rossminster 16 ff. 

Ryl. Bk. Canada fLdn.) 16 % 
Schiesinger Limited ... 16 % 

E. S. Schwab 16 % 

Security Trust Co. Ltd. 17 % 
Standard Chartered ... 16 % 

Trade Dev. Bank 16 % 

Trustee Savings Bank 16 % 
Twentieth Century Ek. 16 % 
United Bank of Kuwait 16 % 
Whiteaway Laidlaw ... 16i«5 

Williams St Glyn's 16 % 

Wintrust Secs. Ltd. ... 16 % 
Yorkshire Bank 16 % 


KT. tX Limited'": iSt% ■£££.■* ,hB Accoot,nq H0USBS 
First Nat. Fin. Coni.... 19 J . 7 . d „ depcsirl , , 4 * 4 . 1 ™* 
First Nat. Secs. Ltd. ... 19 °n deposits 

Robert Fraser 16 % t 7 . day depos.ts on aunts or Cio.ooo 

Antony Gibbs 16 % and undar 14*.,. up to £25.000 

Greyhound Guaranty... 16 % i«v.i and over £ 2 s,ooo i4v.; 

Grindlays Bank $16 i Cali deposits over £1.000 Wi. 

t Guinness Mahon 16 % 5 Demand deposits 14V&- 


RECENT ISSUES 


EQUITIES 


§3 1980 

Issue o'o 2 215 

Price ;£s a®Q 
p: ,<o. .-•k High • Low 


1 _ ; i . xi! 1 

?• 1 I®* g'-SSlSn'.o 

s^H ;TOr ;>Sg:sSiS 

Sq. - Iq Epoo^As 


f 60 F.P. 
}38i2 F.P. 
" F.P. 
55 F.P. 
160 F.P. 
100 F.P. 
$51 F.P. 
,57 F.P. 


.112 91 ttBaKerElectrnicslOp 107 

100 80 Energy Capital 1 12x.pi 88 

: 260 215 tlHall Bros* 260 

96 74 Home Farm ProdsIOp 1 95 

153 135 nMarinox lOp 145 

: 11Q 91 Peerlesa 91 

78 67 ttRoiro ft Noland IQp. 73 

85 • 73 Utd. Electronic 20p... 74 


-Z ;b3.85 2.0 5.1 11.3 

— a . — : — - ; - 


b2.S .2.5, 4.4 J3J 

b6.3 I 2.8:9. 9 4.5 

,'tl.O , 3.5, 2.0 Z0.6 

. 6137 , 2J 3.0 121.1 


FIXED INTEREST STOCKS 


= a i*j ejs 

S£ 'Site* 


= 5 11 1980 


High l Lew ! 


F.P. '23)7 1120 ; 109 tg I British Home Stores 9% Cnv. Ln. ■92...„.lll8 

£20 I — I 183(, 18U Denmark 13% 2005 | 173, | a, 

i F.P.. — i 69 . 63 1* : London ft Midlands 8 12 pc Deb. '89-94. 68 

F.P. ' — 1102 100 !Outwlch 10J Pref 100 

F.P. 8/8 105 ia'101 >a South Staff. Watar 91,^ Rd. Pf. '85 103tj -Z 

F.P. '29(8 ! 104 103 'Sunderl'd& S.Sh<eldaWtr 9ft Rd.Prf. 1985 103 i|i 


Announce- 
Da» meet lest 
year 

■Lstresst Inti.... Aug. 12 Sec. int. 5.503 

+Lmfaod ......Sent. 3 Final 6.75 

Land- Brick ...Aug. 22 Int. 1.734 
Ldn. Merchant 

Secs.. ..SepL 8 final 0.655 

Morgan 

Crucible. ..Sept. 7 InL 4.5 
Northern Eng. 

Inds... .SepL 7 Int. 1.25 
* Nottingham 

Mnt....Aug. 11 Int. 1.0 
Nurdin and 

Pwcoc1c...Aug. 29 Int. 1.5 
Ocean Trans. ..Aug. 21 InL 4.095 
P. and 0. Steam 

Navigation.. .Sept. 5 Ini. 3.0 

Oi rex Sept. 11 InL 1.4 

"Pearl Assur..,.Aug. 27 Int. 8.0 
Pearaon 

Longman. ..Sept. 13 Int. 3.75 
Pearson (S.J... SepL 13 int. 3.75 
Ploenix 

As see... SepL 5 Int. 5.8 

Portals Sept. 7 Int. 4.25 

Provident 

Financial.. .Sept. 4 Int. 2.2 
Prudential 

Corpn... SepL 13 Int. 3.5 

Raybeck Sept. 5 Final 2.87 

Reckiti and 

Col man... Sept. 11 InL 3.5 

RavertBx SepL 10 ini. 1.7 

Rockware ...Sept. 12 Int. 2.33 
•Royal Dutch. ..Aug. 21 Int. FI 5.50 
•Royal Insce.—Aug. 18 Int. 8.25 
Schraders ...SepL 13 Int. 3.0 

■Securicor Aug. 13 Int. 0.9 

•Security 

Services ..Aug. 13 lnt« 1.375 
•Shell Trans. ...Aug. 21 In:, due 
Sima Darby... Aug. 27 Final 10 cents 
•Slough 

Estates. ..Aug. Z7 Int. 0.9 
Smith and 

Nephew... Aug. 14 Int. 1.25 
Sun Alliance...SepL 5 Int. 13.5 
Tilling 

(Thomas). ..Sapt. 12 int. 3.0 
•Transport 

Dev.. ..Aug. 11 Int. 1.45 
Tricentrol ...Aug. 2 Int. 2-8 
•Turner and 

Newal1...Sapt. 11 Int. 4.5 

•UDT Aug. 13 Final due 

Union Cpn. ...Aug. 38 Int. 19 cents 
Wagon 

Finance . Aug. 31 Int. 0.625 
VJair Group ...Sept. 5 InL 1.883 
•Woolwortn 

(F. W.)...Aug. 13 Int. 1.347 
YwksiMre 

Chemicals.. SepL 7 Int. 2-395 
• Board meeting intimated, t Rights 
issue since made, t Tax free. & Scrip 
■5 Sud since made. T Forecast. 


US. $20,000,000 

Floating Rate U.S. Dollar Negotiable 
Certificates of Deposit, due 1 1th August, 1982- 


Banco de la Nacion 
Argentina 



In accordance with the provision of the Certificates, notice h 
hereby given that for the six months interest period from 
\ Ith August. 1980. to 1 Ith February, 1981, the Certificate* will 
carry an interest Race of 10 }% per annum. The relevant 
Interest payment date will be JJth. February, 1981. 


Merrill Lynch Intamafional 

AgantBanfc 



LOCAL AUTHORITY BOND TABLE 

Annual Interest Xjfe" 

Authority 

gross pay- Minimum of ' 

( telephone number in 

interest able sum bond 

parentheses) 

% * Year 

Redbridge 01-478 3020 

... 12| i-year 200 5-6 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS-contd. 


Henderson Admin. (Guernsey) Ltd. 

7 New SL SL Prier Pan, Gwrosev QfBl'&BWZ 
American 0/S (USO -I109.7 I15JJ 1 — 

Henderson Baring Group 

801. Gloucester. 11. Pedder, Hongg Kong 

Japan Fd. -Aug. b USnojfl 2014|tD2faj — 

«sniT34 ..q - 
Malay Sngpr. Ang.5. UjiT 1 — 

ESffifc S ™ M Tj» 

-Imtene « Prefeniran. ctarqr. 


RothschUd Asset Managdcmt (CJJ ' 

P. O.Bw 58, SL Julians CL, Gumaey. 04X13X031 

gOAi^ ca Fd.t — |v^LS 5 ok 

m3 a 

Q. £.H«nKq-Fd.t— tataifc 2. 

O.C. SterJIng Fd.“_ } U2J45 — 

— O.C. hrtt re atiowd Reams LMM 

Be). Frans (Fa.)) HB50 JUaftaa Lira, 29134 

Canatfan S— — ( 25J2 {5/ngume S hl2 

p-Maist «U3 kaSfm9 ‘teas? 

Ducti CofWer_J «LIf Is whs Francs — 

French FranCsH) 1S&JZ L aft 


*P«c« on Jutr 31- Next draflnB ho* K . - 
IPrion on Joh 2L Next duban Aag. 7. 

— ttilx deafenp. 


—Dariy deahngs. ”Au». 


HiH-Samuet A Co. (6oernsey) Ltd. 

B LpFetpre Sl, Sl Peter Pori, Guernsey, C.l. 
G u e rn sey J7fJ 1922) ....j 3.59 


Rnthscfrild Asset MgL (Bermuda)- 
P.0. Bn 644, Bk. Ot Bermuda Bid., Bmaab 


Save & Prosper interaattenal 


Hid Samuel Invest- Myuit. fntriL 


Sir fcx 73. SL Hefler, Jersey OS473993 

Find Interest Fond* 

Deutschmark Bd**CfDM9.74 4M 

mm 

Eudf Freds 

Channel CapttaHt — W M+0S ,331 

ImmutCur *5—. BSHflfl jLLM — — 

Fir Easlrm-t— HSST273 13.77] _ 

North Amrrmn't OSB.90 . — 

?^cIa^eiTsi.'*” 744 78.43 +33 

bndtr Fads 

Cominodlty-— *t Q5B.4 167 JJ +49f — 

BmaiB Fndl 

SLDe S «H****- r _|124.7 124J| — j A3 

•Prices on Aug. 4. — 4uj. 6. "TSil . 
7. (Weekly deabogs. SOai*T*»S«v 


P.0. Box 63. Jersey. 
HS CterwvH K. Fd. 
H.5. FreedJnL Fd. 


053427381. 

id 48 


CrtKsbow F4 (Acc.) 
ITFRUAcc.).. 


H.V. Interbeheer 

P.0. Bax 526. Delft, Midland 

Esnereldlfhs. Price).| DF56.9I I — 4 L7& 

International Pacific 1ns. MgmL Ltd. 
P.0 Bor R237, 56, Pitt St, Sydney, Amt. 
Javete Equity Tst —1*53.43 3-54 --4 3.95 


Jardine Fleming & Co. Ltd. 
46<h Root. Caitnautf* Centre, Hong 

Jantow Esur. Tsi I HK55&774 j 

Jardine — I HKW959U 

JndlnrS.EA _7| U^2I4 I 

Jartloe Flea. Int _J HKS20.Z1 


For ScNesinger Internationa} 
see ftritannia/Schlesmger 


JndlnrS.EA US32I4 

Jardine Flea. InL HI&OZl 

Jardine Securities HKYL7J6 

lnd-Pac-Secs.(lnc)_ H«17.W 

DoJAxretJ HKSWIM 

NAV Jur 15.MISS77J7. 
Nnrt sun. dw July 15. 


Schroder Life Group 
Enterprise House. Portsmouth. 

In ter n a t ion a l Foods 

£ Eon tty PI4_ 941 


Leopold Joseph & Sons (Guernsey 1 
Hrrrel CL St. Peter Port. Cuerteey. 0481-26648. 
U.SMrfmgFmd_.pL83 UJ4f I - 


£ Fixed interest. 
SEived Interest- 
{.Managed — — 
SUanagetf 


BIm-8 


Kemp- Gee Managerat Jersey ttd. 

1 Charmg Cross, SLHelier, Jersey. 053473741 

Capital Fund [3401 I44.A J 

Income Fund——— 56.7 58.9 — J 11.24 

Gilt Bond In. 015 1.0691 ] — 


Keyser Ullmann Ltd. 
25, Milk Street. EC2V8JE. 

Fonsele* gift 

Bondselex— — (SFIU 


Ltd. 

V8JE. 03-6067070 

-072.71 I72.75i-»a.Ui — 


J. Henry Schroder Wan & Co. Ltd. 
120, Owjsstde. EC2. 01-5884000 

Am. In*. H-Aog.7 — f USSU.IB 1-021 2» 
Aston Fd. 5_ hlSSSJS 24.1lJ .TTj 2M 


Cti'sWeSAug.7 l 18 JO 22 

Darling FdAug. 7.._|AS3.48 3.70( <40 


Central Assets CL7271 172.751+0. 

King & Stinson Mngre. 


Japan Fund Aug. 7 — |USS7 42 7-961 1 U) 

Trafalgar Fd. Jane 30-1 USSZ12J6 1 JZj.— 

Jte - : : 

Sentry Assurance Inter national Lid. 

P.0. Box 1776; Haonftan 5, Bermuda- _ , 

Managed Fred IUSM890 52300! | _- 


10534173741 

(0481)24706 


gat Fnd. GoeiTiie|iWi9 
IrrtJ- Sort. Set*. _ 

First Sterling — B37.g 
First Inti ES5JI 


lm ilJ = 


Singer ft Fried lander Ldn. Agents, 

20, Cannon St, EC4. 01-2489646 

BSrtfeteiz mo “Izdig 


Standard Chartered inti. Btf. FdL 
37 me Nare-Dame, Luxubourg. 

NAV Aug. 4 — J USHO.B | 


Kleinwort Benson limited 
20, Fenchorch SL, EC3. 

Da-Accun 106.5 111 

K.B. Eornbood Fd. _ E9J81 .9.' 

K.B. Far East Fd. USS19.95* 

K-B-GHtFund 0020 1QJ 

K.B. JnL BtL Fd. Inc . USI100_%* 
K.B. InL Bd. Fd. Atx. USSU5.45a 


01-623 B000 
1 *31 4.W 


Stronghold Mana ge ment Limited 
P.O. Bex 315, St Helier, Jersey. 0534-71460 

Commodity Trust. |144J5 15L7q J - 


K.B. Inti. Fupd 

K-B Japan Funl 
K.B. Sterl. AaelJu. . 


am 


K.B. U.S. Garth. Fd._ 
Signet Bermada ] 


ISSU5.45U 

USS15-25 

L3?~1L41 

usaa.19 

USS6.7M 


Sorinvest (Jersey) Ltd. (x) 

Oueens H», Don Rd, SL Heller. J»y. 0534 27345 

American IixLTsl C5J2 5231*0071 - 

Copper Trust IQ3.44 1376j-0jJ - 

Jap. Index TsL frfi.06 6Jfl+CLQH - 


Surinvest Trust Managers Ltd. 

48, Aihpl Sueet Douglas. Isle at Man. 0624 234)* 
The Com Trus 007.6 113 2| J - 


Lazard Brothers ft Co. (Jersey) Ltd. 

P.O. Box 108, St. Helier. Jersey. C.l. 0534 37361 
LB. External Fund _]USS1D.« IIJSS) .„.J 0.10 


TSB Unit Trust Managers fC.IJ Uri. • 
10, Wharf St, Sl Helier. Jersey tCl). Q5M 73494 
HSJfrsey Fund ,_|S5 5534 —.4 MS 


Lloyds Bk. (C.I.V U/T Mgn. 

P.a Box 195, SL Metlier, Jersey. 0534 27561 

183 


Pncn an August 6 Next uih. day Augjut 13, 

TSB Gfit Fund Managers (C.L) Ltd. 

10 Wharf SL. SLHelier. Jersey (Cl). 0B4 73494 
T^GKI Fu«L_ — J96J1 W.M J 149 

Prices on Next sab. dqr Aug. u. 


Lloyds Bank IntematHmaL Geneva 
P-0- Box 438, 12U Geneve II (Switzerland) 

sa = i n 


Lloyds lid. Income — JSF2875 38X1 4 6J» 

M ft 6 Gran# 

Three 0>ays> Tower NHEC3R68Q. 01-6264588 


Atlantic AuO. 5. _ _ 
Australian Ex. Aug. 6 U 

GoMExJVcc. IE 

Gold Ex Ipc. Units— a 


(Mam Units)-. — _ 



Tokyo Pacific Hofdhygs H.V. 
tattorts Management Co. M.V, Curacao. - 
NAV per share Aug. 4 USS78.40. 

Tofcyo Pacific HUgs. (Seaboard) H.V. 
Intiarts Management Co. N.V, Creatao. 

NAV per stave Aug. 4 USS57JB 


RIGHTS 99 OFFERS 


1 1! c ■ Latest r 
, Issuel Renunc. 1 

Price I c£ . Date 

p: | <£ , • ■ | High 


Management International Ltd. 

Bk. of Bermuda BMg, Bermuda. 809-295-4000 
B*l Inti. Bd FU. CapjuSSllH _ | . i _ 
Bda.Intt.Bd. Fd. igusfiO W lUft^ ,„j 12.00 
Prices July 3. Next ckSCgMg. C 


Tyndall Group 

PJL Box 1256 Hamfltos 5, Bemads, 2-2760 
Overseas)! “ ' " 

(AcoartU 
2 St, St Hater. 


wnnBH, w 


TBFSL )Un.7^ 
(Aoaan. Stares 


1980 
h | Low 


|| a It", 

5 a 


i F.P. I 5/3 
F.P. |14/7 
1 F.P. 125/7 
F J. 122/7 
I F.P.t 1/8 
F.P. 30/7 
< Nil 25/7 
Nil - 
Nil 15)8 
F.P. 30/7 
F.P. 1/7 
Nil 15/8 
Nil 15/8 
F.P - 28/7 
Nil 120/8 
Nil 13/8 
F.P ]31/7 


j 96 
127 
169 
76 
56 
138 
92pm 
154pm 
292pm 
96 
374 
304pm 
•30pm i 
81 

35pmj 
34 pm I 
134 


30 Anderson Strathclyde.. 
117 Astbury A Madeley — .... 

146 Berisford (S. & W.) 

61 Charterhall 

49 Clive Discount 

123 Coalite... 

85pm Crest, Nicholson 

114 pm Oerritron_ 

27pm Ferranti 

87 Hazelwood Foods. 

307 Land Securities 

14pm Lonrho 

22pm McKay Secs... 

56 MeJlInson-Denny 

20pm Polly Peck.. — 


96 +1 

120 

166 +t 
63 +11g 

49 

134 +1 

88pm 

154pm +2 
280pm 


Midland Batik Tst Corp. (Jersey) Utf. 
28-34, HID SL. SL Helier. Jersey. 0534 36281 
Midland Drayton G4K. |99.2 99.7x5 +L3 1206 

Samuel Montagu Ldn. Agents 

114. OH Broad Sl EGL 01-5886464 

H=d m 


American Ang.7 
IAccud. shares). 
Far Eastern Aug. 
(Accum. shares),... 
Jersey Fund Aug. 6 
(ItevJ.AccuS.) 

&II Fund Aug. 




H’fth/nc-CiW - 
(Atom Stares 


at fKT«w5e 


U7GrereJjne^L._ DSSU5D 
S? J^Kjuly i&$M 


Utdhfe Assurance (Overseas) Ltd. 
P.a Bax 1388. HatnMtaa 5-31. aBuwda 
Intend. Mngd. Fd — I USSL08 I — I 




supmiPOiiy p 
lpmgturla. 
12 rThurga 


urgar Garde*. 


93 m 

363 +■“ 

14pm —14 
2Bpm +5 

70 

25pm 
lpm 

114 


Murray, Johnstone (Inv. Adviser) 

163, Hum Si, Glasgow, C2. 041-2215521 

GSBSUW y-L 


Ilniow-f wwta tenftft wBBd N tB : nbH 
Pcslfach 16767, D 6000 Ftrefcfart 16. 
Unlfonds 

Unjr*_ 

Urtreata 


Na±- Westminster Jersey Ftf. Mgn. Ltd. 
^ U UNtt SL SL Helier. Jersey 0534 36241 

•Svh day emy Thn, 


Utd. hntnL Mtsgmnt (CJL) Ltd. ’ ' 

H Midcaster Street. St. Htfter. Jeaiy . - 
0.1-0. Rand ■J.t*J25lr^J : m 


Renunciation date usually last day for dealing free of stamp duty, b Figures 
based on prospectus estimate, g Assumed dividend and yield, u Forecast 
dividend: cover based on previous year's earnings. F Dividend end yield based 
on prospectus or other official estimates for 1979. Q Gross. T Figures assumed. 
I Cover allows for conversion of shares not now ranking for dividend or ranking 
only for restricted dividends. S Piecing price Id public, pi Pence unless otherwise 


ffegft SJL 

lOa Bootaranf Royal. L ux e m bourg 

NAV Aug. 1 JUSllM J .„.J _ 

N-F I International LM. 

P.0. Bn J19. SL Peier Pun, Guernsey, C.l. 




indicated. 1 1ssued by render, g Offered to holders of ordinary shares as 8 
“ rights." "* Issued by way of capitalisatlan. SS Reintroduced. 49 Issued in 


Sterling Managed 

mu. Fixed lntreM__ 
hSoi-Mangnl 


van Cutsen ft Ass oc iates Ltd. • 

42. Esex Street. London, WC2 — “ B4S3W4J 
PaitAiwr, 0's. FdJ USSBOJ* / — -l_- 

S. 6. Warburg ft Co. Ltd. . ' 

30. Gmham Sheer, EC2. 01-6OO4BS 

Merc^Eiw M . Aug. 6j ^^ 5 ^|0|-IUiyj95I 




pertly-peld allotment letters. * With warrants, ft Unlisted security. 44 Issued 
■s units comprising two participating preference shares and one ordinary share 
at R3J» per unit, t Dealings under special role. 


Charterhouse Japhet 
International Finance B.V. 
u.s. $10,000,000 


Pacific Basin Fund 

10a Bouftvjrd Royal, Ugenbnts g . 

HAVJod '6 1 USSK-74 HO10 — 

Phoenix Internationa! 

PO Box 77, SL Peter Port. Gam. (MSI 26741 

hScnOel tar Fund — Iirss280 3JB 1 — 

Fir Era Fund 
lsa8.uxreney.___ 

OoBar Fxd. InL Final. 

Star. Ewmjtt GittFtf. 

Prarttenee Capitol Lift Ass. (C.L) 

■PO Box 121, St Peter Port, GMnaeyOttl 26726* 


Warburg Invest Moat Jtsr. LM- 
7 Libory Place, Si. Hefiar, Jjy.CI . OS* 57217 

fSfffiKcftl Sa w 




Wardtey I nmfa te nt- Senfees LbL, 
4th Floor, Hutdnsofi Krane, Hoag K009 ^ 

warder Japan Tnm-HISSlS 2LS3 — J 


‘iL 


GUARANTEED FLOATING RATE NOTES 1985 
Notice 'u hereby given 

pursuant to the Terms and Conditions of the Notes that 
for the six months from 
11 th August 1980to Nth February 1981 
the Notes will carry an interest race of 
10r% per annum 

On Mrh February 1981 Interest of U3.S55.58 will be 
due per U3.SI.000 note for coupon No. 5 
EUROPEAN BANKING COMPANY LIMITED 
( Agent Bank) 

Nth August 1980 


Vferirf Wide Growth Wn tag a uMd* 

Kfa, Boulevard Royal, Luxembourg __ 
Wbrtfwxte Gib Fd| 0SBM6 I««l - 


&: - 


Pricr a fcjpsj'T. NntdeaUn^^i^MT' 

Bbnt Fund Mogmirt / Jersey) lid. 

PO Bo* 194, Sl HNtar, Jersey. 0534 27441 

-H 

Quest 1 ntl. Btt.___JlKa® ftnadf „„ J 10.94 
Prices on Aug. b. Next dealing Aug. 13. 

BBC Investment Managers Limited 
PO (tax 48. St Peter Pori, Guernsey. 0481-23021. 

Iml. Interne Fd JCSSltlB lffliS - 

Richmond Life Ass. Ltd. 

Sw* 1 - Owshs, I.O.U. 0624 23914 

BH-3 = 


Wren ConfmoiBty Trost ' 

U15LGeeigrtS*,DoogU*-lfl*l 16243595 
Wren Comnod.TsL 443.6 44A-2.< 


* . c- 


NOTES ' • . 

Prices ere hr pence onkss ' otherwise 
Yle«s It (shown In taw a4*ww) allow fw W*? 
expemes. a Ofletett. nrttn- ucUe 
• b Today's prices, c Yield based «* Mar ft**- 
d Estmoted, . g Today's spends • 
b OrttntMthM free of BK- taxes-' F 
premaxn muranee- ptrac- » 
insiraucr. z Offered price iriciudes an *4*™° 
except asert'saminmhm. 1 0«errdpn«*“»J" 
all expensn if bougfit ttraugbsanssetS- Z 
day’s price. 0 NM of ux ra realised capital . 4g 
txwss -tixScaied try ft.'.'K-SBairaer -.W*- 
.# &Bpa*d- ■* Vjdd ..befare. 
t fo^ dbftyawrt, #. Oriy ayaiBbta » UmUM*. 

' £ ■- - ■ ' 


V'' : 




9'. ' 






- - 
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5,000 


.' Eliinidal Times Mraiday August 11 1980 

if-v/'.::. - - i: . 


r .?■* 


FT UNIT TRUST INFORMATION SERVICE 


^ Authorised 


sSSSSSSJ 2S£™? L ■ * * Brwp (jrXOCz) J. HwySehrOticr 

^u™»wy«r>ftTTOftlKE. DWJ2IBB TTw* Quays, Tower HOT, EC3R6SQ. 01-6264588 J20. Oteapside. E.C.2 

°rss us&z^&isu* ijnyw ^ autd 

MgBnmt (toft Tst. Mgrt. Ltd. m 

4PMichtan6rey. Utara ECU BBO. 01-248 4984 StelhCsl SL 
. WobbKWW ~_f?73 407d| -QJI 1U3 **Wfa?5 W&B 1U.7 

' • da is 


J. Henry Sehraitar Wsgg & Co. Ltd.?<a)(c} 

J3>. CHHPSI*. E-C-2 0I-2403I34 

Aug. S I13H.4 WA ,.„i 3 .25 

(Accun.UnlJ 175.7 MSS 3 25 


|l,e Cfer- * 


UrR Tst Hngn. (a> i • , 

6 tttaw Rd-**4»y 0296 t**L. 
*r.GfcT*-ia3 ..: SSZ*0M Z 


fay WrtnSbyT" 

&CKant Umt Tst Mngrs. Ltd Ca)(g) 

m ,-‘9tw •*■ SM»W0r.US.UU4 -UUIMBWZ * ■*£5 I S* 1 E *M 3 03W»«a 

MWfk Stfcfcdp SSjS ig 

i: ’Z” ^ssheetm <3331 9 sg ifftE l 1 

3p Uir r , mj- 2^ - • CfK.To*vo eol an +23] loo 

’• -gutaa Rnq 6 Host Quit Tst Kngrs. 7 OvtfegtM Unit Trost Mrrgt Lid 
&HR«w* ^Core^tondoo EC3V3PB. •. 01*236314. Bridge Ctttnbm, Sanaa,*. Dmi (fiJl 76324 
-*BRC»4Prcf BA* 1 *OS Total Peri. U* Ts.[Z19 2*3( ;_.4 13.90 

Bmonod (DZ77> 2114S9 -Hat tku.io gw 




bond 


J 

M; *«V 

^ ,’ £ 



Tottl Ptrf. U* Ts.1219 * 25.31 —4 0.90 

WwrinwylWt Find Manager* 

WhraiHtejdOBNnwBntaSL EC2MUUL 

Hue. Ira fag. L-J8M Z95^f-U6| 5.52 

E- F. Wlnctasfcr Fund llogt Ltd. 

■ «4,Bk»mstorjSqu*re,WClA2RA 0I-6Z388W 

aH=lUI 

EmsM & Dudley Tst. MmpnoL Ud. 
aSOMMnarteSt.WL 01-4933211 

Eason OwBeyTs — B2J> 8A2J t 6.00 

Equity « Uw On. TrI M.9 UKbXcJ 

IUL. HtarWytomte. 04903377 Pension Ex. Aog. 

Mytt* t ”5 M .4 *jJBj Ut 

Rdefity Mnuttad Management lid. 5*5*** wml'SHSaac ' 
62-63, Qw+o a, Lett**. EC4RIAO. 01-204391 Zu ±^- 

Amm ran .. pT? 293 *03 IB e "*“ UmB P« 



lnuowFd.Aus.5__ 203.5 Z1B.I 

(Aeora, Urns) 339.6 3a‘ 

Gen. Aug. 6 -107.0 115.1 


,—J 3.25 

.._. 3.25 

8AS 

:::: I fi 


0902 28511 !**!Si i S*5£A l !2 t 1 


1=1 = 


Mmwlife Management Ltd. 


043856301 Cwnmodnr- 


(Acorn. UiwT-l M?.9 153 « 4A1 

tumpeAag.7 25.0 2h5 ..„, 3.4? 

(Ar cu». Units) 29.0 3LZJ M3 

-Ph & CfiFd *4*22 26.9 SLS All 

■Rermery Auq. S 254.2 2S2fl3 5JJ 

* Spec. Lx. Aug. 5 — 1365.0 37o3 ♦aij 3 33 

•For Ut ewivt lands Briy 

Scottish EqnHaMe Fnd. Mgra. Ltrf.V 

28 St. Andrews SO- Edadnirgb 031-556 9101 

Incaw Utah E9i 63.9 ...,J 528 

A«UB.Unte..--_-t7i8 J3J| —J 5JS 
Dedkay da* Wedne*ib*. 

Far Sffie » Carr. Mug Una Tnrz Hanagen. 

Security Seiectfam Ltd. 

RfOrt H5T., King WBUoi St, EC4. 01-623 WL 

UiWltUiTMAW PJ.2 26^ J 3.98 

Uari GnTu Inc 126.4 28.9 J 398 

Stewart Unit Tst. Managers Ltdia) 

45. Cladotte Sq, Edudangh. 031-226 3271 

tst* wart A meri caa Fond 

SuawdUiau K8.4 723 ,_J L73 

Arart. Ur»B |7S-» 80.0 J — 

Wittdr jwal Units .. |482 5L3 J — 

•Stewart BMU, ciptu Fond 

Standard. ..Tlid* 174.71 J A96 

Aeon. Units .Jl9A8 _207.7 j S.% 

Oeahng tW & FH. «WW. 

Sun imiance Fund Mngt. Ltd. 
SJfiAflUDceHw., Horsham. 040364141 

Ejp.Eg.July9. IPOZIO 31BM ._.J 504 

gtheftmilr M. nZtCT 133M tag 5Jfa 

Target Tst. Mngrs. LMAKaMg) 


Capital Life AssaraneeT 
Coriam House, Ciapri As6 Wien. 

K w |«eft.FdU_—| Upg 
PxBTrtu-rtM.Fd. — 1 67. R 

Ctoterhoose Magna Cp.« 


P rortm aal Life Assurance Co. Ltd. 


Longham Hse., HoMDroole Cr fl fiW4. 0Z-2D3S211 222 Bistepsgale, EC2. 
Harrest Pen. Fdpd * 

Lujcjfcun’A' PUn 
*Prm. So nd m - .... . 


Chaitertisose Magna Gp* fa InJ* ■■ j — 

SicfdBKon Hit, Biunel Centre, BtettHgr, Legal & General lUmt Asoff.) Ltd. 

Ke^__i «4 ■ i 0 !^ 72 ttl*-' 


Pn>,Mwnnl 
Pftw.CadiFd.. 
6ttt Fund — . 
Prtwrty Fuxl . 

EaiaiFwd.__ 


01-2476533 
S+L9I - 




assgiis&id m l=d = 

Chieftain Assnrance Funds 

3i |4e« Street, EC2M 4TP. 01-2833? 

Maned Cm** U5AB 16A33+L» 2.E 

SSSgrtlrw»e-~?6 57 MAI +flJ3 _ 
limww dorcd IzJ ___ !?5_28 4114 — 

!SffiKB=E=BS as™ = 

i|^ z 

sfrg!==B a M = 

City of We stm i ns t e r Assurance 


**--[ — Casa initial. 

. — J — DOL ACCWL- 

&*rty ln*a 
DOlAcCUR.. 

01-2833933 Fuedladal 
*i xi 2.B Do-Accttm.. 


_ Prudential Pensions Limited} 




Ptndwn] lid. 


SSSUBBL 4 ^^9664 


WcrtPrt»;F«* 

MjrQgedFm)_ 


- Money Fw 

r.nw, 


7JJH-ZX 5.71 


i®ste=® mm i 

•fames Fttday Untt Trust Ktogt. Ltd. 


energy *4.7 

rmuicid 383 

Cdt Accuol 1307 

InMncnt Trust 39.4 




Eli! 


SE^ 

:f,,lB Aiv. u'^ 

; 

;%rsi 

Ev at 

:7-. 

- >• , ^ 

^-s 

' - ^5, 

A Prosjrr fBI|f ^ 

’ . - 


- Aodenofi Umt Trust Managers Ltd. 
;358,FenetaKfiSt,£C3tf6AA. 6239Z31 
. ^ABdenwU.T™ |61ir 6f2| | 5JQ. 

A mtach e r Untt Mgwt. Co. Ltd. 

, 1, Hobi* St, EC2V 7JA. 01-6236376 

Inc Madfag Fupd__4147J) 157.9 f 3160 


01-6236376 p— 

157.01 r 2140 aSS. 

Extra In 


10-14, West me Stow. Glasgow. 042-204 1321 ittd.'Aw 

IH— MS 

I gWjfW gtilacgie- MR Pi 1 li« 

ir 38 

-J.FieferFiUn.Tst pi 5?.? 6-76 

AccunlMb__lL-J«3 49.3 6J6 

Mcb on Ang. 6. Mot dmEog Aoglaa 13L 

FranAngtan Unit MgL Ltd. (a) 

64, London WaH, GC2M-5NQ. 01-6285181 
AwrtmnAng.4_^gB5 JW — I 


Mayflower M a n ageme nt Co. Ltd. imestwnt Trust — Zm.4 

74-18. Gredwnr St, EC2V7AU. 01-606 B099 S««Ml aiurt] wr- —^5.7 

&x a czzB4 i eesa^B 


Pacdic Inrnnm — . PT 5 
Pacific Aconn |1L4 


Mercury Find Managers Ltd. 
3ftCrestamSL.EC2P2CB. 01-600455? 

Urc.Gcw.Airs.6 160.1 M.9j 5.91 

Acc.UK.Auo.6 B.8 89^ 591 

J&&SSfc=K %h:: iS 

ASmfuiio^23^i 97fl IH 


Exira Income M 7 59.1 

JbL fWmno'Staie— 133 13 6* 

01-6004559 Equity 4B.1 521 

un j cm tnajrneOTd6rnwUi_ 45.8 SU 

8*3 “"'j 591 Growtll 17.7 4DJ 

853 1 342 Profcs-jonil Ato9-6_. ?123 2?95 H 

Sfa— i IS Eqtv. Ex. IncTTr 266.5 386.1 

7fc3 — j its EoadyEr.Are. Atfj.6. 39b.9 426J 


Ua*&>UFd. 

PULA Fuad 

See. Prop. UiJls. ...... 

SsrffieapM-. 

Pmis. Gtd. Acom__ 
Pcm.ita9d.CapL — 
Peas- MBgd. Acc. — 
Pens. Money Cap. — 
Pas. Money Asc- 
SwIiqu^Cap. — 

Pens^ ^rtC ap= 


Pm. Grit MecL Cap.. 514 +a 

Pens- Gdl Med. Aec_ 583 -KL 

Perc. Gilt Long C«_ 50to +0. 

Peu-,GHtU>mAee_ SA +«- 

NFSECap. 107.0 „ 

NFS£Acc._— 12L7 _ 

Sa^FIra Unit Fond. 11767 18551 

Fmd cwTwrttj chKsd to new usestn* 
Perfnon Unite .. . | 260.0 | . 

Series® Prices are tor policies med aftrr 
Series CD These nc hd pices *r earlier 


Ind. luU C 

Dd-Acorl L 

MmasedlidtU 1 

De-Aceaw r 

Pnqieny hddal L 

Do.Atrun — L 
Lnpl A Cert {Udt 
Exenut Cash WL — F 

Do. Aecasl r 

Exempt Eqfy. tart— t 
0dAca«L_— V 


{SwrjwJWwd. ^3 — 

Erairtt Preo. loH — flS j S3 — 

Legal & General Prop. Fd Mgn. Ltd. 
llSwenVietartaSL, EG4N4TP. ai-248%78 

Life Amir. Co. of Pcnnsyfwnia 
R New m, Chathaot, KenL Uedn«81Z348 

LA COP Unite P039 10911—4 — 

Lloyds life Assurance 


Hataom Bars, EC1N 2NH. 

r tXcQ ITLwHSy 

Prop.Fd^lylb [39.46 

tteCmce Mutual 
Tunbridge Wells, Kent. 

Ret- Prop. Bets L24L5 


01-405 9222 


OFFSHORE & 

OVERSEAS 

FUNDS 


3 — Albany Fund M a na geme nt ___■ 

— P.0.£K*73.St IMAflgA ®34 

A&wy S Fd — I LG 

089222271 Ale&Rcfer Fund 
— I — 37, me Notm-Ow, Unrembowy. 

AlexMfe-Fmrt mSllfe.-.» — l - 

Ns set rdne Aog. 4 


Rothschild Asset Management 
SlSwUbib Lane, London EC4. 01-6264356 

“"VnrfMwIftaH “ 


ABen Hanrejr & Bass imr. MgtJCJJ _ 

lCbattogCmerSL Heller, Jsy,C.L 0BA-737G 

iSSgff&iSezH^iSa ::d ill- 


B«d Insurance Group ahrgui tdg.Fti. — ilu« uw — i 

New Iton Place, Liwemooi. 051-2274422 AtTaace Interaatuuml Dollar Reserves 

.UgrtStoddF- ffix ^ — ' - - 


Save A Prosper G 

4. GteSLHrien's. Lado- 


ZTH 625 20,CRHonSt,EC2A4HX 


01-3*77699 



roup? Daily Aog. 1-3 0000648 &2K pa) 

EC3P3 % ! „ 1 5;^ 88 ” Aitathmrt Securities (C.L) Llmted_ 


+5L« = 


PJLBax284,Sc.lleBer,Jency. 0S347KOT 

Eaa&tatLTst(m-J12aO 1HUI— 4 aw 

GortSets.Tst(CIL^3 W* 


rPriees H 

■ tweedy ■ 


Schrader life Bmuplf 

Enterprise Hooste Portsmouth. 


1ZL7 I \ — Pens.Pr.Ae_ 

767 1855 1 J l»7 Pws.Pr_Cap. 

sed to new irwstnwe. Pens.E4Ae.JniT 3 

2600 “T_-T - Pea-EoCap.^?: 

policies owed after ru^BO •{£ 


Tower Unit Trust MngL Ltd. 

29MS Fimbury Sipiarc. EC2A1PX 


pL8 2291 *0.11 

|2L7 29J| *021 


ArMhiiot 'Securities Ltd. <a)(c) 


. 37, Owen St, London, B4R1BV. 

aaseir^ 4 3 


TncaneTsL- 

InLGtwttl 


01-2365281 (£££ 


UidlMd n»ilr BniM jenrmojyai,wr.Li»ir» ujw» 

SSwttSS m* „> ^!f„SS;:ziaf gj| :Si( 

aSnSfsiaro! SMtr Suee, ‘ t 5?0742 79842 Trades Urann Unit Tst. Managers? 
Commodity & Gen._[lflSt6 U5« *1J| 3 81 100, Wood Street, E.C.2 01-621 

Acc.lh1.A1iy 25 I13L6 . MJ.fl +Ly 381 TUUlJulyA 1583. 6L9| 4 




Friends’ Pnmft. Writ Tr$ Mars.? 

Plxtam End, DorMns. 030650® 

mm 

p im ^df hi -Court* 

AttecTmUnr, Kingany, WC2. OL405430Q 

•wmU. Restricted to nonks wdwmort eoacroL 
G.T. Unit Managers Ltd.? 


Uni T w o Omneas Growth— 

n,* Canton 

* 03065055 

+WI 4 -M JtorUi American , 

Do. Araum. 

_ HigftYWd I 

01-405 «300 DcTachm. ! 

totenreL Dn-Acan. — 

'Pncrs at Aog. 


a 6 

ID 465 +03 

L2 32An +03 

15 383 +0.4 

2 blJe +0.4 

kb 805 +Dto 

U 4JL2 +08 

L3 46.7 +0.9 

1.7 655 +OJ 

¥ ^; u2 
.8 4091 +031 

Next dating Aug. 1 


3 81 100, Wood Street, E.C.2. 

381 TUUlJutyrt 158.1 


01-6280011 
6L9| J 504 


G-T. Umt Managers Ltd.? - -* * ""* 

y Flmbwyeirau.g^MTDO Minster Fund Managers Ltd. 

C XCy-Uunwe — UgJ Mfnser Hse. Arthur Sc, EC4R9BH 01-623 1050 

Kf ~ren~5 jSS-ti! a 2 MiorterJulya B9.0 4LM .... J 7.10 

OTlulftfcrPl Sf»+5a IS USSlZ imo 309.9 1 6.17 


F&sl'fcz 

G.T. Japan & Gen 


ISSPftS I 


Archway Unit Tst. Mgs. Ud.? (a}(c> 

.317, HfgttHoRxm, WC1V7NU V . 01-831 6Z» 

Barcl a y s IMcoru Ltd? (aKcKg) .- 

* Unicorn Ho, 252. Rentartf M, E7. 01-5345544 


r.^panA&m — 

^Sffi-asizz 


LT. Fear Yds. 
LT. Far Enff 


fmm Wfi 30«|:-1 tff V5^<r^WvS3 

»A Unit' Trust Mngmnt Ltd. VSS?2S!ZL ft 

OW Queen Street. SVtfl A 9JG- 01-222-B177 Wielanonr Ana 7 — »5 

MLA Units I67JT > 711* 1 4 39 lAeewn. UwB).__._ ?5^ 


MLAUnlB 167.7 


714 J 4.39 


Transatlantic and Gen. Secs, (c) £y) 
91-99. New London Rd . Chelmsford. 0245-51651 
Barbican Aug. 7 U 22 87.41 672 

S kccumUmu) 14aQ 1J70 6 72 

arb. Ejo oiat July 30 68 J 705 117 

Bd.m9h.wAug.7_.. 89 5 95 .C ... 5.36 

(Atom. L/mte). 120J 127.7 ..... 556 

Colemco Aug. B 1635 172.4-3.1 629 

fAecum. u.irts) 716 3 2Z7.6 -4J 629 

Cumb+rtand Aug. b 54 2 57 4 8.05 

(Acum. Unils) S65 704 305 

FieMwglrtl. Jrty31. 1039 1085 354 

fAecum. Umb) 103 9 . 1OT5 354 

film Aug. 5 65.1 69J .... 454 

(Aerum.UmB) 89.8 95 J 4.B* 

Uarlb0raug:iAug.5 . 563 59 C 247 

lAecum UnitsL. So 7ft 6 2«7 

Varvjd. G«th. Aug. 5. bn.i 64 0 3.56 

tActun. Units) 77.9 825 . ... 3 56 

VmnuardHYAug.5 .692 72 9 .... 4.81 

V*»urdrierAug.6. 512 541 609 

(Accuffl. mils) 59 0 62.4 6.09 

Wickmoo- Aug. 7 73 5 775 5 45 

JAccum. I'mte) 952 1M.7 ... . 5.45 

WctoBOOr Dry. Aug 8 68.4 73.0 - 20 4 84 

[Actum, limn) 18?2 95l] -2M 9.E" 


S icoim UntU) 1-W.Q 

arb. Eju.-msC July 30 682 
BdungtvynAug.7.,. 89 5 

(Accum. Umtel 120 J 

Colemco Aug. fi 1632 

(Accisn. Hurts). 716 3 

Cumb+riaixl Aug. b_. 54 2 

(Accum. Units) s65 

Fi+hftng Into July 31 . 1039 

(Accum. Umb) 103 9. 

film Aug. 5 65.1 

(Accum. Umb) 09.8 

Mwlbonxigli Au% 5 . 563 

(Accum Units) Eo 

Vangd. G «th. Aug. 5 . Wl.4 


01JSB7sn> r 

itftasfe=L.ss m~ 

By-? — Financial Sea Ao? ; 6_ 

STSErasresJai 'wlzj _ ..jjjSASSt 3 ^ 

Confederation life Insurance Co. . IS 
50, Chancery Lane, WC2A1HE. 01-242 0282 

VEatofT Fund C352 248J1 — 

= = 

zss&sdm m = z 

CoraMH Insurance Co. Ltd. Far Eastern AogT5 

32.CondalLE.C3. 01-6265410 High inmme Aug. 5_ 




Far Eastern Aug. 5 
01-6265410 Hi^i income Aug. 


= = 

E = 

— f! IblPctl aS “ — 

— Money Pen. Cap 115.9 1212) — — . 

— PensloBs Series B, Aug. 5L Other prices oe raped 

I Scottish Widows' Group 

— PO Box 902, EAtagh EHK> 5BU 01-655 6000 

■= w=*s = 

— EX.U- Acc. . 

Ex. U. Inc- Aug > 

— Pen.Man.Aog.4 

— socufia Life Assurance Co. Ltd 


Bank of America lnter uatiou al SJL 
36 Boulevard Royal Ltaaemtang GJX 

Baaqne Bracefles Lambert . 

2, the De la Regem B 1000 Snead* 
ReotaFund 116*5136 ttlR-Olfl 920 

Barbican Managers (Jersey) Ltd 
P.O. Bor 63, St. Hetter, JetaQT 0534 74806 

BariLldFund 1913 983 1 5J» 

Barclays Unicom lafemafioai ~ 

1, Oaring Crass, Sl Heller, Jersey. 0534 73741 

U nSoi idT nat ___ 

J5* W 

Do.AuSt.Uia- [68-7 TiS ~4 LM 

Do. Grtr. Pacffic. -[99-0 M5 — 4 “ 

Do. 1ml. Incnmr BS2 37 SJ — .4 920 

Do. Isle of Man T«— ©.7 432sj -1-2} !?» 
Do. Uam Mutnrt p95 4251 — 1 L9D 

Bhhopsgate Commodify Ser. Ltd. 

P.a Bin 42, Douglas, UH. 0624-239U 

S^13l26 

Biriiopsgate Progresstve— Ldn. Agents ■ 
9, Bishopsgate, EC2N 3AD 01-5886280 

BNAUT Iibl July 3-KSS182 4.03 _J 09 

BNASFJnJy24- paSi 12334| ,-J L7B 

Bridge Management Ltd 
GPO Bor 590, Hong Kong 




Man. Gran. Jtcie 25-|Z185 2304)1 — J — London A’deeo & Nthn. MIL Assur. Ltd 

Credit & Commerce insurance 

120, Regent St« London W1R5FE. 01-439 70S! ^etBUlderi-^piW - 

CiCMngd-Fd H4L0 149.01 -4 - SB^L 

Crown Life. MoneyMamger (£L3 4423 — I — 

Crown Ufe Hse., WoWngGUZllXW 048625033. M-M-TtalMe RLl 393^4 — 

Oist.Fd.lncm. [1U4 W5 fxmdlWirriT... .... |» 7 4B3 -029 — 


16 1 - 1 6 6 HectSU Lo mto EC4 2DT 0^353 Mil S^^iir6”]uSS]S»^7 J L5B 

^ iizf +14^ — Britan nta/Scblesinger 
^ S “ Britannia Tst- Mngmt. (C.I.) Ltd 

gj-SgSg g^Ptl 1^3 +l 3 = 30B«lhSu g.Hrii ? -.Jer g y. OS54Z3114 

^nateBMombatol Fdx. 

**„»,*= n. 01-353 am EsaiSS=JBf i3a 


(Accum. Umb) 952 

WttroMrDry.AugB 68.4 
[Accum. UfTUs) 1892 


G. & A. Trust (a) (g) 
5 foyfclgh Rratf, Brmtwoad 
C.4A. H0.9 


Murray Johnstone U.T. Mgnt? (a) % 

J LV „ T 163, Hope Street, Glasgow, G22UH. 041-221 5521 TyndaH Managers Ud.(a)tb)lc) 

(0277)227300 MJEonnem 1652 694 .—4 253 18, Canyree Road, Bristol. I 

.71 +0.^ Sj3 F*to* * Capuall Q6U 1712M 


C-4A. -J40.9 43.7] +ag 5J3 ^ " "T5Bi|iS» Friday. 

2&5S , A^“raA8BP^ , * ? ^*^6236114 fJcSL? j2 TRU^^OU^i 

Deafing orty; 01-623 5766/5B06 .. _ UCa|>tK , HAye..EC2R78U. 0Hfc< 


• :•••••• a:,tf 

icr.lfj.iig,, 1^ 
w? Er.arMSat, 



Cg) - - Deafine only: 01-623 

01-5345544 Amajcajlratt-y—t 

+JKI rjn British Tst_ (Acc.) l 

IT3 T3i Co mm o dit y Stare— K 

+Lfl' 53? Extra Income TsL f 

je m Far East Tnst—_E 


15CaptlisHA«e, EC2R78U. 

Mutual Sec Plus 1542 

Mutual Inc Tst J7K0 

Mutual Blue Ctar —150.9 
Mutual High VU |567 


18, Canytige Rood. Bristol. 

Cap. til 161.4 

(Acam. Unite) 243 6 

l/ttomc 150 

jAcrum. Umb) 4 


(Acrun. Umb) 2064 

01 -60b 4803 prei. 96 4 

+0^ 752 (Accum. Unrb)L 1405 

+OS 7.75 Exempt 1142 

+a« A70 Acam. UnHS) 1932 

■HUl 9.98 nt. Eras 2942 

(Accum. Unis) 357.4 


17124 +L 
25 £3+?.' 
ioa« +0/ 


027232241 
♦151 444 


._+li> M.K 

1022) .... 2455 
1484j-02 1455 
325 +08 10J7 

2013+12 1017 
312.0 +25 5.82 
3790 +32 IS 2 
57.7rf +0H 197 

583+05 197 
542) -01 200 
0312251168 
295M+2.q 3,85 
251(3 +24) 35 J 
17DA4 1U9 

027232341 
aojM-^adi 5 58 
92.9 +05 55S 

30.0 .... 11*5 
413 -0J 31h5 
24.4d *02 451 

; 32.1 +0.4 451 
495 +02 H2B 
289 +0.1 268 

365 +02 566 


139.9 +L0 — 
1305 +15 — 
1266 +0.9 9J7 
*^+02 — 
+02 — 
+02 7.96 
+aj — 
+0.7 1426 
+L0 — 
+10 — 

^ i 47 


UiyilnCTTM 
Income Foot, 
IncAgendes 
M.umntl 


MLfdJAcc)- 

SpecialSlts.TiL. 




.Baring Brothers & Cd, Ltd.? (aKx) sZX&f 
88, Leadentall Sti, EC3- ■ ■ . • 01-5B82830 

B*sas^BJ|flrdM.:SS 


Obbs (Antony) Unit TsL Mgs- Ltd. (a) 

3 Frederick's PI, flU Jewry, ECZ 01-5884111 

1275 *$$$%$% National Wes 

5 70 161, Chmpsldc I 

Jl a gar- 

Fitrac ~ ~~ i — ■..*■ — ~ ■ 

InH £ni iAn««_ 


National Provident Inv. Mngrs. Ltd? 

48. Grocecfaurdi St, EC3P 3HH. 01-623 4200 

N.P.I. Gtb.Un.TS B9.4 6321 J 6.09 

(Acoan. UmKf 170 7 #0 J 6.M 

1593 ...1 250 
1793 250 


K lccwa. Unite)*. 
PUTseasTrus. 


[Accum. Unlb )*•__. __ 

•Friers m Jdhr 24. Hen deuing^agni 13. 
**Prices m jmy 3L Next dealing August 28. 


National Westminster? (a> 
16L Gltaapsldc EC2V6EU. 


(Accum. Unis) 1357.4 

Nsril) Amer. GrtK._.p4.4 
(Acniin. Unite). .. __I55 J 

Far Eastern ... |5L1 

24.CartfeS*_Edmtawti. 

Scat. Cap 084.6 

JAccum. Units) J07 2 

LnwianWaB Group” 

Capital Growth 

Do. Accum. 

Extra Inc. Growth 


Financial 
-Growth k 


Extra Inc. Growth 
Do. ;lcurt...._ 
(H-6066060 Financial Pr'riy 
Do. Accum. _ 
D +091 411 Hflh Inc. Priority 
9 +0<l 1052 International 
1 +0.3 5J4 Speeai S*ls_ 


-.-.si-.f -fraJa 


BMm psga te F ngwli t B i rt tfcT. ' 

, 9, BfafroplBMr.FCa. - •" ' 00^5886280 

Bridge fhad Mmogen CaKc) . - 

Regis Usa, King WmamSL.ECd'- (OCS4951 
Amcr.Gen : ®.9 ' BM.^J Ifi 


Capital (net— 

- !, :Kj± 

,rr - ’• OeafeB *Tws. ■ 





GoveH CAhh> 

77 London WMLEC2 


Griewsan Management Co. Ltd 
59 Greshan Sired EC2P2IB 03-6064433 

^ w» 4 -“ sand m 


01-5885620 

\zdm 


Inajmc.. __ 

Portfolio lav. Fd. _ 

Smaller Compknfes 

MEL Tmt Managers ltd? feXg) 
Milton Coon. Deridas. Surrey. 

Nebtar — l. 1751) 78.4 +071 

Hebtar High lac 08.4 40.5 +-djl 

Nets tar International. (48 .1 SON +d3 


TSB Umt Trusts (y) 

PO Box 3, Keens Hse, Amtoser, Hants, SP30 IPG. 


B 62188. Deal in 

B General 

i. Accum 

SB Income _ 

o. Aconn 

8 Scotttti 

. Acoon 


: to 0264 63432-3 
5 54.7M +0.61 

.9 82.7 +0.7 

J3 -66.7 +05 

J 78.7 +05 

.1 1055 +L3 

9.9 1182 +12 



Ita-e'iJ -'-l 1 Brftmria/ScMesitiger (ta ri im Royal Er. Unit Mgrs. LM. 

- ..*£:• B t B awd i Inert Man agen gn t U) (O (g) Rnyu Exdswue, EC3P 30N 01-62B8011 

^Sr^fbe, 4to Hr., ta a )G^Tst_^12U l 1265, +13 4« 

: Mx-.»£— rtiTJ r . Anrts. _. .... . .W.? 95M+flja. L24 . Headerson Administration taHbMc) 

■j: ^^usets. '" Cap. Growlb Inc 

. , V- GoM&Gemtal 
C l - ftm mm 
. IncAGmrfh 

•■a’-* VrJi rr. - intTGrooth 


— 455 Northgate Unit Trust Managers Ltd (e)(y) 
tSs 2CL Moorgatr, EC2R6AQ 01-6064477 

5i % KSTuiaL-S® Bard 3H 

S ZT V 1 23 Norwich Union lasurause Groap (b) 

2-2* P.O.Box 4. N«rwictvNR13NG. 060322200 
Jtn Group Tst. Fond; 1413.4 4352J *23 5.95 

“ Peari Trust Managers Ltd. (a)(g)(z) 

- 252, High Hoitmro. WC1V 7EB. 01-405B«41 

>1^2R8011 Pcmi Growth Fd. — BB2 30 « +0.1J 563 

♦121 441 AeeumUotb BH 3»3 +0 2 5 63 


Ulster Bank? (a) 
Waring Street, Bette. 
(b)Uteter Growlb — [38J 


0232 35231 
4L6M405I 5.41 


Unit Trust Account & MgmL Ltd. 

Regb Hse. Xmg WBIian St, EC4H 9R. 01-623 4951 


Friars Hse. Fond 1526 

WUer Growth Fund 

Income Urate 05.2 

Accum. Units 443.6 


SbiMt 1 4.87 


Slrd 


Mang'n Fd. Act 133.0 139.' 

Mong'dFd. Inlt. 124 0 

Mong'd. Fd. Incm. 1203 

Property Fd. Arc 114J 

Property Fd. HW. — 106.7 

Properryrd. Inou 1010 

Fi3d1r2.Fd.Aou_ 122.9 
Fixed InL Fd. Incm.. 10E2 

Etpiltj Fd. Acc. 1§J 

Equity Fd. Ind lS7 

BfAn Fd. Iran 125.4 

Im.Tst Fd. Acc. 1269 

lrw.Ta.FA Irrrt. 1185 

linr.Ts. Fd. I non 117.4 

MmrejFd.Acc. 1118 

Inter! Fd. inert. U03 

High Income FA 1011 

Inrest Fd Acc 1143 

Crown Bit. Iiw.'A' — 188.0 

— &£ 2 

Br+ctn hc^irFd 1»3 

Brewin Fbced InL Fd. 1095 

Crusader insurance Co.' Ltd 

Toner Hse, 38 Trinity Sq,EC3N4DJ 4882323 

Grth. Prop. Aug. 5 195J? 1063, -.-J ..— 

Eagle Star 1nsnr4Mic8and Assur. 

! Thmtocede St, ECL 01-5881202 

Eagle/MiA Uolts__[63.7 663J4G3, 754 

Equity & Law Ufe Ass. Soc. Ltd? 
Amershmn RonL High Wyconbe. 049433377 

Fqiaty Frt 047 4 158.11+15, — 

Fra^r+rFd. 1H.9 164.B..ZI — 

rrxed Interest F.~_ 123.8 1303+051 — • 

Gtd. 0«xisrt Fd 1169 IZLM „3 — 

Mixed Fdl [L4L9 1493| +0.7, — 

Equity & Law (Managed Funds) L td 
Amcrshsn Road, Wm Wycombe. 049433377 

lot Pen. Equity .037.7 144.41 .....j — 

InA Pen. P r operty 107.9 1135 I — 

Ind. Pen. Fixed Int 1118 p7i -J — 

Ind, Pen. Ore«eas 950 100.1 1 — 

Ind Pal. Cash 1055 X1U _J — 

IrA Pen. Batuced — 117J IZSi — J — 

Ind. Pcfl-Dqi. Adim.. 1D43 1093] — j — 

Prices X Jrty 10. Next s e tUemeitf dale Aug. H. 
Group Pettdon Fmd s M ce s araUabie on reqoesL 

Family Assurance Society- 
(See Planned Swings Group) 


London Ufe linked Assur. Ltd 

ailGagWgitamSt,EC4N7B0L 01 

^Imis . . Ij Qfrg Z 




3 99^ +l3 1050 


d Standard Ufe Assurance Company? 

OX-6260511 3 George SL, Bdtahwgh EH22XZ. 031-2257971. 
I — Managed 020.4- 1268, +0.91 — 


Mired 1107.6 10951 - 

The London A Manchester Ass. 

Wlnslade Park, Exeter. OS 



+15 629 GuToitaskFA- 
+0-7 1097 Ftadlto« FA 
+1J r M & G Group? 

— _ Three Qums, Tower Ml 
— American FA Band*. 

»= SE 

FaraBy 1981" 


.EC3R6BQ. 01-6264588. 


Pension Property RJla 1063 +0JJ — 

RSSfcr® fiB3§ = 

Pension FxAhd 109-4 n|3 +lij — 

PendanCasb R0L4 106S( J_4 — 

Son AWance Find MangmL Lid 
Sun ABaxe House, Horstaro. 04186041 

Sun AKaace linked Ufe Ins. Ltd 

Sun Alliance Hom^Htmian. 0WB641O 


Growth Invest Wll 442nf -03] 4_10 

Fta East 6 lot. Fd [UZO 1773 -3.2, LOT 

Jersey Energy Tst ES8.4 27X» -pi 150 

AdEsndrjtcs. FA.K5 . 373 -S3 -- 

High lnt.Stlg.Tq J875 9LU -L0| H20 

Valor a Ainust A Next dealatq Augcea 1L 

Capital DnodtTsL-|ai31 1133 J OJK 

ESL capita nm on mpest. Next ditamg Aogmi 12. 

Schlesinger Interna tymtai MngL Ltd 
41. La Motte St, SLHeHer, Jersey. 0S347358B 

Am. Imcstmens 164 0 S7.M+Lfl| 1082 

Far East Fiatf* (108.0 114.0) — . 

Gilt Fund ZZpOj 20^1-05 13.41 

InA FA CJetswllllmtO m3 +L0 287 
Am. Options ua^Ife.93 oM+a® 755 
Am. Cos. USS.I136 143+001 — 


.fd ^FAOiiS' IJSS -,14.95 15J4j+016, — 

OAHlQ Kext sob tfay Aug. 13. 

| — j — Brown Shipley TsL Co. (Jersey) Lid 

* — P.0- Bmc 583. St. Hefler, Jersw. 053474777 

+L7, — Butterfield Management Co. Ltd 

|+0.9 — P.O. to c 19% Handttsn, Benuxla. 

tsk ~ ftUU ^^^J»e'5^«*sul>. 

capital International SJL 
4 3, Boulevard Royal, Luxettxmg 

01-9305400 Capital InL Fund I USS2257 | „™J — 

[ —~l ~ Ch a r te rhouse Japhet 

— lPatenosterRow, EC4 01-3183999 

ZD - Aurora Wm 30^d+01fl 437 




J Gilt Bond**'*, 134? 14LB -IS — 

— I High Yield Bond— _ 0.9. «T1 -S3 — 

w IrBWTWgil- Bond'*^_ l2_4 IZLfij — 

31-5881712 — Z 

■«U( 754 ^^^Pr““356j"~1 ~ - 

, Property Boocrt* 19%9^ 209LTO — 

Ud? ReS^y FABontf*- 959 1008 — 

0W^77 Pn«ta ;4 L 

3z tmsg—ffi if™ =• 

s) Ltd SHz: = 

wlz: = 

I ” D^tAcuSf^ZZZZ 1OTJ 113. a — 

f “ American (Cap) 10p S|«' — 

— j Do. (Araxn) — 1 112.4 TlB.ll — — 

~z Pacific (Cap) lS!4 1493 — 

[ _ Do. LAccum) (14x6 157^4 — J — 

e Aug. M. Manufactwers Life Insurance Co. 

cn regoesL Sl George's Way, Stevenage. 043856101 

MarwsJ run a 35621 -L6I — 

. JgSg Wz mR 43 - 


Sun Ufe of Canada (UK) Ltd ^Bouleimd R 

2,3,4, CodcporSl, SW1Y5BH 01-9305400 Capital InL Fund. 

JSEIi'itaSSZ: Ssf Zl| “ Cha rtntiOB se 

ivbnle U_ Eq«y___ 56.7 — IPatenosterRn 

Per*tL PnThL — 2SM — Adbopa 

Pens. Man-Cap UL8 117J — - AAveria 

PCfS.Man.Acc. 127.1 1285 — Foretak 

FmxSs 

Sun Ufe Unit Assurance Ltd Emperor Fund — 

107, CheapddA London, EC2V6DU 01-6067788 Hfcpano 

S5LST?! 


01-6288011 Peart Growth FA 

1260, +L2, 441 Accum UoHs 

. . Peari Inc. 

i CaKbHc) Pearl UnHTA : 

gh RpaAHutton, _ ( Accra. Unite). 


- .. Unb Energy 

ruf*".*. . 



154 nu, | 

SSt 


Pelican Units Admin. Ltd (g)(z) 

57-63, Princes SL, Manchester- 061-2365685 nA|||\C 
Pelican Units (1123 12871+011 5i90 KilNIJV 

S'SS', J^tar2o5 ,5nAr oSi26868 f^p^^c^^EcS 11 ' ‘^-3489111 

m&es&u m:zi is asaEaa" 4 


INSURANCE 

PROPERTY 

BONDS 


Asrtcurazioni GENERALI S.pJL PepmltZ 

117, Fendivch SL, EC3M 5DY. 01-488 0733 I nyestmenL. 

lid. Managed B«U1113 1172] .....J - 

~ „ . _ 1L1 _ MerclBirt intsun Assttrancer 

General Portfolio Ufe Ins. C. Ltd? indnHow. 233 M* St, Croydon 0] 

CrossbrmkSl^Cbeshui* Herts. WSfttamX 31971 03 ray at, Lroyuon 

PnrtfoRoFA Arc 1 167.7 1 — J — Properly Peis 

PortfoGo FA Irte 157.9 M I — J — FqSv_ i 

Porttono Man. An — 1473 493 — 3 ' — Equity Pens. 

PorthBoMan. Urii._H5.4 473 .Zj — Money Market—. — 

Gresham Life Ass. Sot Ltd PepSt ~ 

2 Prince of Wales RA, B’mouth. 0202767655 Deposit Pens.— 

ILL Cash Fund. 0344 12051 — | — 


6117,-0.91 — 


EqmlyArc. 

Fbeed Interest Cap. 
Fixed I mei etf 
Cash . 

Cadi Acc. 
IntCTTHttata Cap 
International Acc. 
American Cap. 
American Acc. 

Far Eastern Cap 
Fir Eastern Acc. 
Drstribud 
Sm Ufe 


=kr :5 d.i3i wm 


Status 
ImesLTA 


Uotl 

Ffawndai&TTB 

OU&MaLftes.. 


+AJ4 ^ Inttmni 

...... 7 .. - World WWeAuq. 

Trart Mngn. Ltd Ca)(cXg) . Qmwa ar 

Dorkfhg. ..(0306)86441 £***} 


9.99 Practical ItwesL Co. ltd. (y)(c> 

8-58 44, Btoomsbury Sq, WC1A2RA 01-6238893 

® fisattizzW ®zd ^ 


?jzJ5J 


5 sam s 
i 835 J 


Pro vi ratal Life tnv. Co. Ltd? 

927 M+nffnl. FTP I 

ProWcui^Tl. ..nmn • 

ProtiT»ctfiBhtnc.__iMQ4 15M 




, . h a* 

■•••'■ : 


Am. 

e»»i eSw 

IS 

Extra Ira . . 

. Iixxw Dtei_„ 

is!* lralO%WUnA 
W (iw.TAtinits 
V, 1 Inti. Growth— 
Marta Leaden 

■NBYIeW__. _ 
. b-.* ■* Pfef. t SfflTnUL 


■ ! ‘I*, * U^rtA 

' ■ ‘ UKGrth.ML 


The British Ufe OfHce Ltd? (a) 

Sefiance the, Tuebridgc Weld K^. 089222271 

i^E=r? m i 

Prtees tomCHiai dgrikg AagtaOL 

Bnnm Sfaipiey « Co. Ud?GO(g) 

Hartuds Hs^ HayMrtb HTJt, Sx. Orfi gC OM 



Prtnfl. Pa rtf ado Mngrs. Ltd? (a>(b)(c) 

Hottorn Bars, Edf(2rtK. 01 -4Q5 9222 

Prademta — . ' . ,15(10 1595) +L5| 529 

QoBtar M anag e me nt Co: Ltd.? 

Th|^^j Ewta uigL 


tM v iam 1-3 Sl Paul’s Churchyard. E ( 

3$ issfc-^gs 

- CyXe> Pro^rtjrAra 

01-6238893 SebciimFund __ 117 A 
192.41 J 4 71 Cooy+rt«e Fund 1522 

4.7i if 

lfcf „ 9 Mart. Fd. Ser. 4 1658 

Ud? WEquiiy Fd Ser. 43 1 

01-2475533 OComi. Fd.Ser.4 129J 

* rH'^iEl! 

^SSmtm SBfcBI 


GJ-EmdtyFund 

& L 61t ftntf 

L Inti. Fund 


_ Managed 14 

HlGnagert Pens. 19 

_ Inti. Equity 14 


91U GJ-Ppty. Fund ri20.9 1213, 1 - Wi.^age d 

- Growth & Sec. Life Ass. Soc. Ltd? MEL Pensions Ltd 

_ Weir Bank, Bray-on-TTaaes, Series. 062834284. Ml ton Coat. Doridng, Smroy. 

_ FlejJbfc Finance 1 1454 — NrtexEgCta — "«tt 

— . Lancfcany Secs-. 1 SOC J — ftelex Eg. Anam. 


213.7 — 

234i ._. — 

1232 — 


▼ pens. Managed Cra_ 

01-6869171 PeraEwagedAxT 

♦oil — Pens. Property Cap. 

+04 — Pens. Property Act » 

-0.7 — Pens. Equity G* 

—25 — Pens. Eqitty Act 

-LI — Pens. F. Interest I . 

—23 — P«.F. interest Acc. 

+02 — Pens. Cam Cap. 

+03 — Pern. Cash Acc_ 

-OB — Pent Iota. Cap. 

-LSI — Pens. UttoL Acc_ . 

+02, — Pens. American Cap- 


Pens-Far 
Pens. Flar Edra. Acc. 


118-5 +1-5 — 

mm z 

S23+W — 




m = 


CHve Investments (Jertey) ltd 

PJL Bex 8ASL Peter Port Ggerasey. 048126521 

& H.GBlGrtwnl»FA*-p0 49 lDStf+Om, 330 
neGlltFA(C.1J_gOflO lOJia — J 12.97 
CtweGBtFA (Jgi.)_.[E%92 9.9^ — 4 1U>7 ' 

*twly DeaKngs. 

Corn h3t Ins. (Guernsey) Ltd 

P-0. Box 157, SL Peter Port, Guernsey 

Intel. Man. FA [196-0 2135, _..J — 

Craigmount Fixed InL Mngrs. (Jersey) 

P.0. Box 195, SL Heller, Jersey. 0534 27561 • 
G«Ftadlh^^^_413.* 

DWS De uts che Ges. F. Wertpagter^i 
Gnmetwr^wg 143, 6000 Frankhat 
(iwesu 1DM3560 37Jfl+O20, — 

Delta Group 

P.0. Box 3012, Nassai, Bahanas 

Oett.lrw.JWy 29 B3.20 336, , — 

Detrtscher Investment-Ttust 

Postfach 2686 Bietargnse 6-10 6000 FranMat 

fi ^ss^sz=&m ssraz 

Dreyfus interon tin ental Inv. Fd. 

P.a Bax M3712, Nasau, Batoms. 

NAV Aug. 5 RES2L99 28.71, I — 

Eason & Dntfiey TsL MgL Jfsy. Ltd 

PD.Bm 73 , Sl Keller, Jersey. 053473933 

E.D.I.C.T. JM3.7. Jia.^ | 220 


z 


01-4059222 Pension Secunty 072.9 

159J3+L51 529 Person Equrty F4 &9.4 
- • Pnos at Aug. 5 VSuawi 


Unit TsL Hgrs.t (a) 


ss?» s&aa&aaL 


Albany Life Assurance Co. Ltd dTaSol-Z 

” -> 01-4375962 Pniperty inHU 

— Do. Accum.— 

— Deposit Initial 

— Dc*. Annul 

”Z z te-Wte^^tatlal 

— Pens. Manage 

— Pens. Emnty I 


Guanflan Royal Exchange 

Royal Exchange, EX3. 01-28371 

Managed H 
Do. Amen. 

EgollylniU ___ , — 

Dc. Accum. 1503 1503 +Ld — 

Rted Irrt. Initial 12a 6 06.4^ +05, — 

Da Aconn. 1^.9 B9.9I +0£| — 

International Initial- 107.4 g|4l +04J — 


— Netex Money Cap- _ 

I — Helex Moil Acc 

Nelex Gth Inc Cap. 

„ _____ Melex Gib Inc Acc 
01-2837101 NHMxAFACap. 

Nri MrA FA Acc. 

J — . Nelex Deposit Cap — 

{ Nelex Deposit Ara. 

J — Nelex IolFiAULC . 

J — Nelex lra.F«HnL Act 

Next 


gm. Target Life Assurance Co. Ltd &ai.cx [W 7 . 

_ ^H«e,Gtaho«R^ S)59w Tho agSsh Assoctatioo 

I24i I — 4 Fore Street, EC2. _ 


:? _ 

dayAog.25. 


— NPI Pensions Management Ltd. 


48 Graccchureh SL, EC3P3HH. 


01-6234200 InL 



01-5887081 
A. jnOTncFigvt*— ^ J 844 

Wtod^eBm. FA** !B9jE Zl| 2^ 

‘Next deafing Augrt 5 **Nea dealing Anget 29. 

Eurobond Holdings N.V. 

PtertataM^15,^ WMenisia ^CUt||aA^ ^ 

F & C UgmL Ud liw. Advisers 
1-2. Laurence POumneyHHI, EC4. 01-6234680 

Pitas July 30. Weekly deaftgs. 

Fidelity Management & Research 
P.0. Box 670. HamUtwv Bermuda 

wm£ kbf**-- ■ 

American Assets —JUSQ674 — { I TJD 

Dollar Saxtegs Trust- — 1+tUH, TM 

Far East U5S22JJ3 — 

j^ rer a i txta ^ j^6.77 j+Oid — 

S^hgHxSi nttrosL (£9. *9_7a|'^^l 1225 
First Viking Commodity Trusts 
10-12 SLGemget St, Douglas, ML 06242015 

FsLVtk.Om.TsL — P2A 34« [ 530. 

Fleming Japan Fund SJL 
37, rue Notre- Daroe. Luxentan 

FtemmgAog.5 1 USS4549 , J - 

'Frankfurt Trust inves tme nt— GmbH 
Neue Mahner StraBe 74-76, D-6000 Frankfurt 

PJSTfedzlSJgS | z 

Free World Fund Lid. 

Butterfield Bldg, Hamilton, Ber mu da. 

NAV June 30 j USB3759 ,+3-211 — 

G.T. Management Ltd 

Lmdon Awl s fear 

Anchor la. Jw. Ta 
EefTT Pac FtL - 


VfotiJ4aaFdj»cm. 
tinl.FxA InL FAJ 
VProp-FAAcc — 

089222271 SSQft&iPS^. 




Inti _ 

SecwltrTi 

l^jSs: 

bwitf nt iBteSgenee Ltd? (a)(g) 


RMgefieM Management tfd 

1 FirnbruySq, EG2A1PD 01-5886906 

Income (JT P85. • 844) -041 3259 

tateraaUenM ITT [1005 lOBflt +L^ 3.94 


E*uly PptlFAAcc 
F aed I .PeroAcc 
Gtd. Won. Pen Jlcc — 

JnU.Mn.PnFdAec 

Proo-PenJux. 

Wpte lov.ltaAcc 


..-rr WTv 




..... iw" 3 : 



15, Christopher 5lre«. E.C2. 
irirt Ancr. Tech. RL-J56B 
lidri. Inc A 
Intel 
kdri 


RothnW Asset Management <; 

72-80. Gatehouse W, Atfeshury. 6 
N. C. Eoaity Fuad 11885 3003*2 


“^7243 K£*S5LTff 

+QJ i-§0 N.C. lacame Fw 
+03 8-M n.C. Inti. FA 
+03 L9 NX. loti. FA I 
+041 500 N.C. Snrilr Coys 



Key 



Oty Gate Hse v Ftaffluy Sa, EC2. 

SBSftfcz 1 ™- 7?x 




01-6061066 
__J ^22 

„.J 451 
-0-3 1057 
-L2 1057 
._J 4JB 
ZD 408 


iTRq AMEV Ufe Assurance Ltd.? 

iSa Alma Hse„ Alma RA, Relate. ■ 

AMEV Managed 06L1 169J 

AMEVMgA'S’ 

, AUEV Money FA_ 

5941 AMEV Equta Fd 

4.99 AMEV Fixed Int 

265 AMEV Prop. Fd. 

851 AMEVMgiPfciLFAB 

132 AMEV MgAPeu. 

132 Fiexlhotf 

928 AMEVfFraraBagtoa 

Aarcncro B6B 1021 

Inaxoe pO§5 11L! 

Capital Fund JULO 117J 


■SSBfCfiwr 

■Pens. Fixbd InL Acc. 
Pens- iml Initial 
Pens. Int 1 !. AcA . 
Pert Prop. Intoal 
Pass. Prop. Acc- 
Pens. Depos. I 
Pens. Depos. Acc 


Managed Fund J2Z55 . 2350, — J — g<*. _ _ 

Prices Aug. L dm deefiag Sta- 1. ReLMan&g-Pen. — 

New Zealand Ins. Co. (UK) Ltd? , 

Maitland House, Southend SSI 2JS 0702 62955 Gi» 

IWW£!S=B!f 1841= 

EE?S®gE:= 

SlL^ 13,9 130.4 — 

USIEWSez:® D - AJ ^ dCap - 

Deposit ZZ-Paa -~4 — Trsmshrteniat 

Norwich Onion Insorance Group? 2 Breams Bkta, 




i Ira B*oty_ 
Ixc. FxA IW 


— J — DJLPsLFACap. 


— PO Box 4, Norwich NR13NG, 


Tranrtnternationaf Life lns.-Ca Ltd 

2 Bream's Bkfes,EC4A INU. 01-4056497 


Canada Life Ihdt TrsL Mngrs. Ud? Ktemrort Bensan Unit 
^^^^47 R,BarSUZZ 

Do] toStweDtet. M3+Cra Jca Fd^Uw/Rte- 

DgLlKtaaSrZZmS Si+o9 M6 drtFAiATsUta— 


■jirS i 


Barclays Ufe Assur. Co. Ltd. 

252 RonriorA RA, E7. 01-5345544 

fia^yto»ds^__|M9L7 gjU+M| - 

*0.91 — 


01-6238000 Howl TsL Can. Fd Mgrs. Ltd 

—4 3 653 48-50, CaiutaSL,Lnaden EC4M6LD 01-236 6044 Maaged — 

■3 S SSSSSzzz® 7 |i 3 :d,p 

— — 1 4.42 Prim on Mf 3L Eta deattng itejr Angni 35 9°: ‘J 1 ^ — — — 


Relaatfc 40101 Pens. Depos. Ace 

— — Hambro Life Assurance Untfted? 
” _ 7 Old Park L»w, London, W1 01-4 
— Fixed InL Dep- [146.6 1SA4[ ..._ 

E E i! E 

3- ffl E 

m j • Amertean Acc- 119.0 1252 

34515, Z PefcF.l-Depl&p 1534 Uj 

■ Pen.6toc£ ! -Z 

0,345544 ^ = 

m~ zzz:fa ® = 

^04j -- Pen. £|. Gap. 149.7 } 5 7 2 — 

sti= Sssfe=nsn= 


060322200 VSeries 2 Mra FA 


+041 — JSzJ 43 I!«a| — 

+04i — Property Firal 1754 1843 — 

01-4990031 N«~UrotsJidyl5_ 24281 — 

— — Phoenix Assnmce Co. Ltd 

“ 4-5 IQng WOfiam SL, EC4P4HR. 01-62695 

Z QvIptL^.E.T.ZZ 115^ ZZ| Z 

— Planned Savings Group 


ra= mt&aiE 

01-626 9876 

——I — Man. Pen. FA Acc. 



Trident Life Assurance Cg. Ltd? 


— 25 worship SL, London. EC2A2AB. 03-9200661 Uwta Roa&£tocester. 


4th ManasetL 



__ Prop. Equity & Ufe Ass. Co.? 

— 119 Crawford Street, W1H2AS Q 


XISb.CcsJH 
itr Him vm. FA tac. 


BE 




Capa) (Junes) MngL Ud? , 

10% (M Bread SLrEC2NlBQ OtBBBtim 

£ S£L Bf-? W — 1 £77 L ft C UnB Trust M an ag emen t Ltd? 

fShtoSSSZZpi :lpg.Zj 2J2 TfeStnck&rtan9e.EOTIlllP. OlfBOBDO 

Legal & General TyndaS Fund? 

—4 JdCaw-tewLBrtaA 

OAAccuratlnttsZlgS Zd & ifg =d dl 

Carr, Sebag Unt Trast Hwagertfe) ' . . . . ^ ' 

aassss?*'- 

ur.iffitac.aS? ** aa ggzzKI railzd iM 

Charinco Ctnrttfes M/ft Rm*tt (fey* ML UnB Tit Ifagrs. lid? (a) 

15. Meownte, London, EC2. <04384121 MUrl Dot. GmfogJtpSea, 


Stiuti Fuad Management Limited 


Do. Initial 

Gilt EdgPeraAcc. 
.Da. Initial __ 
Money Pens. 


— Hearts of Oak Benefit Society 


GM86DB57 5 S* 


R.S3k Prop, Bond _] 220,9 I __J — 

-iaSg &£ d m 13 = 

P r op erty Growth Asm. Co. Ltd? 


H Z 129, King^ray, Utaoo. WC2B 6HF „014M (093 


66. cm Street, EC4N6AE 01-2361425 DAlretialZ 

Z J zd “i» ^ *»«• Co. Ud? 

^ . tUtaSSfedCta Depom fixST 71, Lombard St, EC3. 01-6231388 

Black Hone Mra Fd. 

Save & Prosper Group? »{?■« 

4, Great SL Heleus, Ufa. EBP 3EP fEKSTEL 


nietaefHZ H2.9 45ij | - ^S^&A)Z:| 

m Samuel Life Assar. Ltd? aSSS* BP 1 "" 

NLA Twr, Addtoorota RA, Croy. 0W8643S5 tSz^SZI\ 

Managed Units- 
MHC^d Series 
Managaf Series C 
Money Unto. 

MoxySerles . 

FixedlnLSer.A 

Pra. GteeA Acc. 

Pens. Equmr Cap 

Fens.E«pttyAa 

PffiJW-ldCao. 

Pnafid.InLAcc lian 

Pets. Prop. Cap __Z]iM.9 lid' 

Pens.Pn3p.Ax — -fn3.4 11%' 

imperil Life Ass. Co. af Canada ^pS^TuT: 

Imperial House, (taiwfonL ,- 7XZ5S Plop. Pens. 

z iflt 

Managed Fund .©36 

Fhcedlm-Fd B45 — Gilts Pens. Fd Cap. _ 

s«weC^-FA D12A ma+«a — Prowdeuc e Capitl 

Equity Futf P2L4 1Z7J1-UI — W1 

Irish Life Assurance Co. Ud fd Wo. Fd. Cap. — I 

t&SS?EStEd 





** sa^ 3 


i.t.u. mj 

Seten bdenetlanJ -CJI73 
OX-6Z36134. Unhr. Growth |BI7 


■ 35, Hdargatb IaMMi ECZ 0W3B41Z1 

1 SSag^feg - t=J£S ssa 

.... ' Do.CAcajaiJ- 

.. Onrifies OfflcU l*vest Rm#f 

77Lo«loaV*«a,H2Hll®. CO-5881015 

.-JBEJMrd I $ l=d-“ 


01-6231288 iSS» 

! V8i U-d. Fi 


|U Immk Ml 
ffiReun 1&4 

loom — ta? 7 


87.3+031 154 

mm » 



ChMFtsdn TnnMtoragrrs Ltd? feMg) 
UNMSL.EC2H4TP. 


VjTi 


sUTw^toiTSL 

Prtf.&GatTdJ 

Smaller Co’sTnet 


Far Eastern! 
Hiobhudmel 
i Hfet M lMBlTl 



CtonhriBB Ftand ItanagcvsCg) - 

57+6% Mms SL, Ifachester. 063-2365685 
Cieulb, DM 363 +02 SS 


tax eraod tads afe 
Oovirs Life Una TsL Mngn. Ud 

Local Aottortites* Mntnrt te^-TA* 


UK&wqr- |557 

Status Fads (e) _ 

Europe J745 


Fhaitaa! Sets J78.7 

FtwMiderert Fnd Sl. 
HSLBtortBL E51 


59&S+0J1 5J3B 


143L8) +L4| 261 Properly Acer 
1C4J+24 1M Wool. Atom 
8AN +04 357 2nd Equity— 
2nd Property. 
5&8I+0.7I 4JB 2nd Managed 


Mimged Inv. FA 
Property FA— . 

Fixed Interest FA 
Cash fid.— 

Income Fd. 

, Extra Income FA 
Wsrldtede Growth Fd. 

Balanced Fd 
Star Co's & ReCT.FA 
IrA Tednriugy FA 

Canada Life Assurance Co. 

2-6, Hlpt SL, Potter, Bar, Herts. P. Bar 9n» 

asstasti 8& \B~ 

Cannoo Assorance Ltd 

1 Ofyoqxc Wiy, Wemfafey HA9 0N&. 01-9028876 

Equity Oita— £22.72 4fl09l — 

Property Uatts 03JJ2 — 

= • 

= 

Equity Accum. 2596 [ +14 — 

Property Accrai..— £1767 J — 

Misti, kom 21W J +0 l7 — 

2nd Equity J2L4 im9+£L6 — 

2nd Property 1332 ptS — 


liwesrrnent Fund (A) 

Equity Fpnd 

Equity Foal (A) 

Mpeg Fund, . . 
Monty Fund (A)—. 

Actierta Fund 

Gtt-ettadSnd 

Giti-EiSta W . (A) _ 


77.Lnnh»tttaLECailI^ 
Prop.FAJwe30 — | K 


(B-588 2815 Scotytad 


'Utadtarfaedi 



BM=d ! 

tis.d»tea.l3 


Nad $ab. day tag. 
172**03 


aid Deposit 1 

2nd Gite_ f 

2nd. American r 

2ndFAPette7Acc._.[ 
2nd Ptp. Ptas/Ace 
2nJUgAPMs/Atx_n 


Tyndti AssuranceTPensioitsfaHbXc) 

lB,Cw>ynge Road, Bristol. 0272322 

£fc== P«,.ffi=J = 

cro ■■ — 18o_5 — 

183^9 

Property^ W — 

Overseas Inr 93. u — — 

UK Inv. _ 1743. _ . — 


i — G.T. Bond Fi ' 

G.T, Dcifer I 

>Xc) G.T. Pfr- iarigJ 

0272 32241 G.T. loseSL Fd. 

J*r G.T. Jgan Small 

“H — Uarimw(STG) 

— ] — G.T. Technology Fd._ 

=q= a- T f SBSnt 



_= a = 


Tmermtiocta FA_ — ] 
Prop. IMA Pran o ru 
Ail WTte Ac. ITts. 

flrw.Fd.Ute. 

PeraionFd Lfcu. — 
Conv. P&A FA— 
Ctw.Pfls.Cm.Ut — 

das. Pera F d 

Man. Pats. Cat. UL- 


ShsPois.^' 

GUts Pens. FA Cap, - 




Bond Pen B112 Z133 — J — 

Sg^zzzz m 113 = 

VhnbruMi Life Assurance? 

41-43 MaddnSL, Ufa. W1R9LA. 01-4994923 

ES^=p 

81 = 

Vanbrugh Penaons .Limited 

41-43, Maddox SL, Ldte, VV1R9LA 01-4994923 

BE!==«B . iiaag = 


Gariraure invest Ltd Ldn. Agts. 

2, SL Mary An, London, EC3. 01-283 3531 

“ ' F* &ri) LhLfiWi) 



Fur Sd to hwf Trust see 

Britaob/ScSfesinger 


2nd Gilt Pens/Ace _ 1164 122.9 

2rrt Am. Pent/ Act 1074 113.4 

L4ESJ.F 495 525 

L&ES.LF.THZ1345 37$ 

Correal value Augca 7. 


Blue Qip Ser. Ill 
Uae%edFutall 
ManglFASer.il 
ExernLMai.Fl 
Prop. UA Aug. J 
^HUa/.Srtjl 


King & Season Ltd 

S2COf7Thai, EC3. 

Bond FA Exempt 119641 


— Wdfeit Insmiice Co. Ltd? 



Pnmdesce Capitol Life Awe. Co. lid p^5“ZZT 

30 Uxbridge Road, W128PG, QL-7499U1 555 83 

ttKR^V- “ ' 

ms^H ■ 

Fxl mtCap. 5LS 

Fed. I nL Acc. 


1 HBST^gg 

Guhmess Mahon Fd Mgrs. (Gnernsey) 

, ‘ TO tot 188, SL Peter PortGowBey. M81 3506. 

Z Hambro Pacific Fond MgtnL Ltd 

_ 211ft Camaugtt Centre, Hang Kong 

- SSMSKf* - • 


nmjenv- Hambras Fd Mgrs. (C.I.) Ltd. 

^MSUSS P.O.Box 86, 


U * cfceter Speed Sits. Red 

Intnl. 


(HfttZESZL' 


(TW354B 
99.73+133 — 


Managed FA Acc. ^ 

Property FA Cap. 

Property FA Act 


Windsor Ufe Assur. Co. lid 
Rpjal Atet Hse, Sheet SL, Wtatar 68144 

liwetor Units __J90.9 9S.6J — 

Acchil Pen. Units — 1356 24 IJU — 

Hex. hw L &tiwth — 1127 llS3 — 

FrtureA^d&rowtii. 25 a} 53i(B« — 

ReLAss*dPea._ • £2754 1 — 


Continued on previous page 
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Britain's Finest 
Trailers 



CRANE 

FRUEHAW 


South Qeen. Dereham, Norfolk. 


BRITISH FUNDS 


Intent 

Out 


Stock 


Price 

£ 


lari 

rf 


TnU 

HL | hi. 


“Shorts' 

25 May 25N[Mw 13pc 1«WJS( 
15to lSJahrtfcorrlPtft 19818. 
ISAug 1 SFiTreasury 3*ac 1979-81 .. 

' ‘ fTrwsj^9lipcWSM*.| 

Exch. 8%pc 198 J 

Excft.9%pcl9Bl 

Each. 3pc 1981 

Tims. Variator r 81«~ 

Exch. 12>4Pc 19818 

jTre«Sls)c , 8£«2tt. 

15Au? 15F|Treasury3pc'B2it._ 
IAS IftMarfTreaiury 14;rc ~B2tt . 

Trees. Variable "82ft _| 
Treasury 8%pc *82.— 
Exch. 9%pe 1982. — 
Exch. VkSC 1983 — 

Exctl.3oc 1983..- 

Exch. 3oc 2983 A* 
17S 17Mar Treasury 12pc 19838.. 
24N 24May Treat. Variable "83 f$.. 
18Ja 18JulTreasury9 1 4PC , 83 — 

Z2May 22N Exch. 13J&C "83 

LZJun 12 D Exch. lOpc 1983 

lSJul l5ia Funding S> 3 >c "82*848 


(Lives up to Five Years) 


12D. 12toS 

21F 2u£} 

17 May 17N 
23 May Z3N 
15Jto lSJaj 


150 15JuH 
5Ja 5 M 
22 Mar 22Sj 
5Jul 5Ja 
21Aug 21F 
21Aug 21FJ 


20Aug 20F 
22 N 22May 
‘190 19Jun 
26Mar ZbS] 


21N 21 My] 


Exch. ll%pc 1984 
Exchequer 14pc. 1984. 

•Exch. 3pc 1984 

(Treasury 12pc 1984.. 


22Aug iZFTTrtaauiy 15pc 1985 _ 


99i a 
98% 

TK 

95A 

96% 

98^ 
93*., 
90s! 
100=4 
98% 
91=2 
91 ’a 
W-’a 
83 nl 
321. 
9A% 
96% 
90* 
99% 
91=2 
831* 

943*0) 

iai% 

74=. 

95h 

1Q5V3 

69’* 


U <113.11 
9UI1.U 


971 


25310.03 


10 4j 1533 
lb 4 12.90 


!» 

4 

I 

15.7 

1L2| 

IM 

Hi 

154 

bS 

93 

14 7] 
154 
13* 
tail 

lb-71 


[Treasury 3pc 1985 

Five to Fifteen Years 


365 


8.63 

9.B7 

322 


9JJ8 

333 

1397 

1548 

902 

1008 

9.64 

3.61 

363 

12.44 

15.76 

10.18 

1353 

1093 

657 

11.87 

1376 

401 

1252 


1417 

430 


1553 

14.98 
XL 98 
1437 
1396 
13.70 
1032 
1539 
13.60 
1349 
1029 
1377 
1626 
1344 
13.82 
13.33 
10.86 

10.99 
1361 
16.75 
13.08 
1354 
13.19 
1133 
1314 
1335 
1114 
1330 
1323 
1138 


22 May 22N Exch. 12%pc 1985.-. 
22 May 22N. Exch. 12>*nc 1985 ‘A 1 . 
lOJa 10to Treasury 8%* W-Ub#- 
22Jul ZZJa Exch. 13%pc 1987— 
IN IMay Funding &i roc "85-878 
3 May 3N $**.12% "87 (£20 pd) _ 
2bJul 26J3 Treasury 7 Vk"B 588S. 
Ua Uui Transport 3pc "78-88 , 
22/un. ZZF Treasury ll'^pc 1989-J 
15Ap 150d Treasury 5pc '86-897 
15Jul. 15Ja. Treasury 13pc 19908_ 
150 15Jun Treasury 8 J *c , B7-9(^: 
lOJiri lOJa Treasury 11). pc 2991- 
lOJul ICJa. TreaslUoc'nA (£20pd)o 
50a. 5Ap. Funding 5 ! .pc 87-91# 

25Ap. 250ct Exch. lloc 1991 

22Jul. 224a. Treasury 12%oc"928.. 
214ug. 2] Fh Treasury lOpc 1992- 

23=6. 'SAub Exch. 12>tfc "92 

22 Mar. 22S Exchequer 13*** "92_ 
144a. Wto. Treasury 12%pc "93#. 
15Mar. 15S Funding Ape 1993». 
23May 23N Treasury 13%pc 1993# 
i! IMar Treasury "W±t_ 
Z70 27 Ap Exchequer ISzpc 1994 

22F 22M Exch. 12%pc 1994.... 
17May 17 N Treasury Vpc "94# _ 
25Jul 25Ja Treasury 12pc "95 .._ 

IN IMay Gas 3pc "90795 

2Ua ZUiri Exch. 10%pc 1995 -. 


99>« 

154 


13.14 




12 71 

13.21 

86 

H 

997 

1205 

100'« 

lib 

1325 

13.46 

79 

25 : 

8.42 

1145 

1 8^4 



1332 

78', 

19ft 


2236 

62 

27 5 

t)fr J 

EEI 

92«d 

U.7 

12.45 

ftlFil 

66% 

i® 

775 

1130 

100 

9ft 

13J3 

1336 

78% 

9.5 


1229 

92% 

36 

pit] 

1331 

18% 

__ 

1270 

1309 

66% 

32 

8.95 

1171 

89% 

19 ! 


1338 

96% 

16 ft 


1351 

83 %m 
9M 
■ 10(P* 

15? 


1333 

ZL1 


1354 

1357 

95 

*96 


13.48 

64% 

72 

9.72 

1179 

103 

1ft i 

13 75 

13.72 

204 m 

28.7 

1363 

13 72 

100% 

- 

13 66 

13.68 

93%m 

16.7 

1335 

1351 

77% 


1168 

12.71 

91 

if. f.^ 


1351 

47% 

fix 

6.41 

996 

81% 

iifi 

1263 

1316 


FT SHARE INFORMATION SERVICE 


Financial Times Monday August 11 1980 

FOOD, GROCERIES— -Cont. 

s UlBU 


Entail 
- Ptf 


Stock 




I Jan. 


LOANS 


brirat 

Ok 


Stock 


Price 

£ 


last 

to 


Public Board and ind. 


IJa 

30J 

1M 

301 

yu 


30Ja 

201 

3IM 

3161 

lUa 

lUa 

lUa 

30J " 
31M 
31M 
28F 


UlAqric ML 5pc "54JJ9 
31D Alcan 10%pc "89-94.. 
IS Met. Wlr. 3pc "B" — 
31D U.5.M.C. 9pc 1982 „ 
31D Do. without Warrants 


60 

261 

8 35 

. 801? 

26 

1457 

27m 

17 

LLOO 

100 

166 

916 

• 90% 

Ikty 

10,15 


YieU 
I to- I Red. 


12.65 

1555 


Financial 


30J| 


25DjDs. 14pe "S3 — 


305! 

30N 

1U 

in 

4 


FFI 13flc 1981 


FFlfUlfFnJSljJieaWi 
Do. tfapcDb. '81-84.. 
Do. lOl^pc Uns-Ln. 86 
Do. ll»c Uns.Ln. "88 
Do. 11 kx Um.Ln. "90. 
Do 12 liic Un. Ln. 
Do.7i4BcADeb.W-92. 
Do. 7UpcADU. "91-94.. 
Do.9pc"A' "91-94 ...._ 
Do.S^pcLn. "92-97 _. 


981* 

98»a 

861* 

80=2 

90 

89l 2 

ff" 

63 

63 

if 


31.12] 13-29 
205 1422 

25 1 652 
14.4 7.92 

2ilL79 
2.6 12.43 
26 13.00 
- 13.74 
2i 1182 

252 1209 
252 1272 
14J 13.12 


13.09 

1335 


16.16 
1455 
14.29 
1290 
13.40 
1315 
1360 
14.10 
13.90 
13 JO 
13.85 
13.80 


FOREIGN BONDS & RAILS 


ItoiTBt 

he 


IJa 

Ua 


May 1 


30J 

lOJa 

1M 

U 

30J 

1A 

30J 


May 1 
ISA. 150. 
1F.M.A.N. 


Stack 

[Antofagasta RIy... 
Do.5pcPref 

Chilean Mixed 

—{Chinese <U*c 1898 

—(Do. 5pc 1912 

Da. Sgc 1913 

Do. 5oc 1925 Boxer) 

(Greek 7pc Ass. 

lDa6pc28S(ab.Aa M 
Do 4pc Mixed Ah. .4 
Hung. '24 Ass-.... 
JceiamJ "33-88 
Ireland J&c "81-83. 
Do 9ltpc "91-%. 
[japan 4pc "10 Ass 
Do 6pc "83-88... 
Peru Ass. 2007 ... 
S.G.i.bi*pc 1980 

(Turin 9pc 1991 

{Turin 6Jjpc 1984 . 
Uruguay 3>*pc 


IN 

a 


3101 
lOfl 
251 
1D( 
31 D 
IQ 
31ffl 


3 0.10 


(HU7 
19.75 
f647 
15 J2 
1455 
13.08 
1275 

1214 

039 

16.84 

m_u 

950 

290 


DMdemit 

Paid 


AMERICANS 

I Price | last 
Stock ' £ to 


Over Fifteen Years 


15 May 15NlTreasury 12 =*bc’ 9S#„ 
22Jto. 22Ja. Treas. l4pc *%._ 

15S 15Mar Treasury 9pe "92/96#J 
3N 3May Treasury 15>*pc "%#J 
15N 15t=ay Exchequer 13>«pc "96#- 
lAp 10a STrdefflpoon 3pc 1986-96 
22-hd 22ia Treasury 13Upc "97#. 
21Aug 21F Exchequer lOi^ic 1997 
IMar IS Treasury ffxpc 1997#.] 
IN JMav Trtasory Wmc "95-988- 
30 Mar 30S Treas. 15*2PC "98# .. 

20 May 20N Exch. 12pc 1998 

15M 15JaTreaswy9l*pc 19998. 
26S 26Mar Rich. 12 I ^pc 1999.— 
19N 19May Treasury 10lj« 1999 J 
KJa KM Treas. 13 bc a»t£75ad)^ 
22N 22May Treas. 14pc "93-01 — 
22JuJ H2Ja Exch. 12pc "99-02 ... 
25Ja 25Jto Treas. 13Upe2000G3. 
19S 19Mar Treasury llljpc "01-04 
14Ja IdJid Funding 3=ppc "99-04 

21 May 21N Treasury 12^pc "03-05 
5Aj» 50a Treasury 8pc "02-0&8-. 
22Jto 22Ja Treasury llUpc 03-07. 
26S 26Mar Treas. UijpcTM-Oa. 
10 Mar 10S Treasury 9** "08-128. 
2&hri 2Wa Treasury 7koc "12-158. 
12 Jun. 120 Exdul2pc "13-"17 


98% 

102k 

781* 

1131; 

10H; 

48 

99k 

azkxd 

72kx3 

63 

117 

93k 

78 

96k 

85 

76k 

1% 

92 

102k 

92k 

38k 

% 

90% 

104% 

Tf 

95k 


Undated 


IF. lAug. Consols 4pc — . 

Uun IS War Loan 31 ax#—. 
lAp 1C Conv. 3^x bl Aft. - 
5Ap 50to Treasury 3pc 66 Aft.. 

5Ja JU.O.IConstos 2i»c 

ry 2 I 2 PC 


lAp lOctf 


ireasury ZI 2 PC. 


321* 

32% 

36 

25% 

21% 

21% 


8.4 1338 
164 13.73 
72 1203 
273 13.95 
E< 13.48 
25 1 639 
164 1345 
157 1272 
287 11.44 
25J 1L04 
222 13.93 
14.4 13.18 
96 1229 
122 1330 

14.4 1271 

- 1338 

15.4 13.61 
166 1314 
186 13.47 
1L2 13.04 

96 910 
14< 1320 
33 1L97 
16.6 13.02 

- 1333 
4 8 1132 

196 1199 
bJ 1280 


25611235 
25.4 1113 
252 1038 
331246 
26 11.70 
25.2 1236 


13.46 

13.68 

1275 

13.77 

13.49 

9.49 

1346 

1311 

1261 

1213 


13.77 

1330 

1271 

13.40 

1299 

1341 

1355 


1321 

13.44 

1313 

10.64 

1321 

1225 

13.06 

1332 

1166 

1210 

1279 


15F 


INTERNATIONAL BANK 

15A.|5pc Slock 77-82 | 85*zl U-U 5.14 1 1337 


CORPORATION LOANS 


30A 
U 
1M 
U 
24A 
25M 
10F 
15M 
IF 
15M 
UaJU.a 
15M 15 N 
.1A- 10 

15J J3J 
1U 11« 
10b lOJj 
1HJ.S.D. 
10M 10S 


15J 15 D(! 


3101 Bath U%ncl985._ 
IKBirmTcwi 121 jpe 1985, 
lSiSristol 13kpc 1961 . 
lDfBumiey 13pc 1987 
240|Cardiff llac 1986.— 
GX.C. 12=3JC "82 — 
Do. lZhfx 1983.™ 
Glasgow 9kpc "80-82 _ 
Herts 6kPC 1985-87. 
Liverpool 9k pc "80-64. 
Da. 3>3 >c Irred—. — . 
Lon. Corp. 13%pc "83 
Do. 9kcc "84-85. 
LC.a Stye "82-84_. 
D 0513 X: "85-87 — 

Da 6k pc "88-90 

Do.3pc"20AfL — 
NerasUe 9>*pc 78-80 
iSunderlaod 12kpc 1984 . 


25N 

10A 

UN 

1A 

15N 


If" 

H' 

I?" 

96 kid 
901 
72=; 


25k 

97k 

90% 

79k 

67k 

66k 

21k 

99 

951/ 


313(1229 
LS 13.01 
152 13.98 
1313.43 
24J 1229 
25 4 1288 
10.7 1298 
2L4 1022 
L7 931 
15.4 M.96 
26 1421 

154 1354 
3 3 1053 

166 674 
123 126 
10.6 1025 
15 1438 
82 935 

155 1282 


1353 
1362 
16.63 
13.72 

1354 
14.41 
14X6 


COMMONWEALTH AND 
AFRICAN LOANS 


1A 

LJ 

LJa 

15J 

1M 

1A 

15Ja 


l«AusL 5ijpc "81-82 „ 

ID Dg.6pc 1981-83 

U NiTkpc 1988-92 .. 
150 Do. 7i*>c "83-86-.... 
IN Sib. Africa tojpc 79-8L- 
10 S. Rhod. 2kpc Non-Ass. 
154 Do. 6pc 78-81 N.-As.. 


89 

831* 

64k 

79% 

94k 

100 

142 


2921 630 
30.« 727 


1131 

956 


Z731029 

ruJ 

12*63 


1431 

1281 

1354 

3407 

1264 

1227 

1335 

1296 

1698 

13.62 


2452 

1252 

1335 

1282 

1652 

28.94 

29.99 


Apr. Oct 
MJ.S.D. 
F.My4g.N. 
MaJu5e.De. 
F.MJLS. 
FJAyJtai.N. 
MJ5.D. 
NoJeJiAaAu. 
A. J. 0. Ja.! 
MrJu. & D. 
O.MrJu5P. 

MJe.S-D. 
JaApJy.O. , 
F.MyJto.N. 
F.MyAu.N. 
MrJuSeDc 
J.ApJy.O. 
F.MyJkiN. 
F.MyAuN. 
MrJe.S.D. 
MrJiuS-D. 
My4u.N.F. 
MyAuJU.F. 
MyAuN.F. 
F.MyJtiLN. 
MaJu5e.De. 
Mr. Je.S.D.| 
MyAN.Fb. 

J.AJ.O. 
MrJiLS.D. 
JJVpJy.O. 
ApJy.OJa. , 
J. Ap. Jy. 0^ 
MrJe.S.D. 
MrJn.S.D. 
Apr. Ott.1 
MrJu5.D. 
MrJu.S-D. 
MJ3.D. 
MrJe5ep.Dc. 
MrJu5.0. 
MrJe5.D. 
F.MyAuN. 


[ASA 

AMF 5% Conv. "87. 

Abbott Labs. II 

AmaxSl 

Aner. Express S0.60 
Aner.tMicallall.51. 
Asarco Inc. II 
Baker 1nud.Corp.Sl 
Bankers N.V. 510 
Barnes Grp. Sfc^j. 
,BendixC«p.S5 - 
Beth Steel 33...— 
Srown'gFer.clb-'] 
'Brunsxddr CwpnJL, 
Btrruiqhs Corp.S5 

(CBS 5250— 

C.P.C.S!*.... 
ICaterplIlaHl., 

Chase M"Mn3125. 
Chesebraugh SI— 
Chrysler S6k- 

ICiliCorp 54 

City Inv. 51.25 . 
Do. Cm. Pri.BSl. 
Co<gate-P.Sl-... 

Colt Inds. SI 

Conoco S5 


MaJuJLD. 

AoJuOJa 
FeMyAuN 
Ja.ApJy.0. 
N.F. My. AuJ 
M.JaS.D. 
Ju-OcJA 
March 
J.AJ.O. 
F.MyAuN. 
S-D.MrJu. 

S. Dec Nav. 
MrJp.S.0. 
MrJe.SJ). 
MrJe3J>. 
Au-N.F.My. 
MahtSe.Dec 


MarJnSpDc 

MrJe.SJ). 

MrJe.S.D. 

ApJy.OJ. 

OJaJtpJy. 


Cent Illinois 510. 
[Crown Zell. 55 
Eaton Cra. 5050. 
Esmarfc *1 
Exxon II 


Firesltme Tire || _ 
Frrst Chtcago S5 _ 
Fluor Carp. 5% — . 

Ford Motor 52. 

IGATXSSb...... 

Gen. ElecL32=2 ... 

[Gillette SI 

Honeywell 5150. 
Hutton (E.F.) 51. 
I.B.M. Corp. S125-I 
ngenoll-RS2 — 
'1. 0. Internal hmallf. 

Kaiser Al. 5=3 i 

'Lionel Corp. » 10 J 
Louaian Land S01S.. 
Manf. Kan. USS750 
Merrill Lynch SI. 
Morgan (JP] USS25 
homSkaan bcJl-. 
Owens-Ill. S3325 
(Ouaker Oats USS5_| 
Reliance 5025— 
Rep. N.Y. Corp.S5. 
Reinord S5 
Rlchdsn.-Mrril.51k 
Rockwell Inti. $1. 
SauifB. F.)$l_. 

Shed Oil SI 

Singer (510)— ... 

teate 

Feb My Aa Nn Tenneco S5 

June Dec Do.lO%US*.9W5- 
J. Ap. Jy. 0. TeswoPt. USSLlMj. 

MrJe.S.D. Texaco S625 

MrJcS.D. "RmelncSl— . 
JaApJu.0. Transamerica $1 . 
Union Carbide 51 
!Utd.Tech.5US5. 

U5. Steel 51 

Wool worths S3%. 
Xerox Corp. 51— 
{Zapata Corp. 25c. 


S1.42 
! 5L50 
5200 
SLOB 
S290 
522 
[SL60 
5230 
SL72 

•iw 

S1 ^ 
SL20 
5220 

33.00 

51.90 

53.00 

980c 
53.44 

J* 332 . 

lM«Sl.l(ri - 


S2 


iS & 


5120 

20c 

SL80 

5252 

51.12 

5280 

5L04 

$1.40 

SL40 

53.00 

5252 

SLM 

5132 

HSL40 

{1^40 
; 40c 
SL76 
5220 
SL40 
10%J 
30c 
5240 

$3.0 

51.80 

5280 

48c 


— 6. 
- 


- 4.6 


- 5, 


- 85 


- 5.0 


— 6.9 

— LI 


Ma3J:D. 
F.MyALN. 
AJy.0Ja. 
May Noc] 
Oct 

F.MyAuN. 
July Jan.1 
July Jtan.| 

JJipJy.O. 
ApJy.OJa. 
F.MyAuN. 
Apr. Oct 
Jan. Juiyj 
MrJe3.0. 
JanJVgJ.0, 
F.MyAu.N. 
MrJeSLD. 

June” Dec! 

MJe3.0. 

SeDeMrJu 

F.MyAuN. 

JJpJy.D. 


CANADIANS 

Bk.Momnal52... 10U| 3011 

Bk. Nova Scot 51 Ilk " 

Bell Canada S8=i. 720p 

Bow Valleyll 

Brascantl 

Can.lmp.Bk.S2— 
Can.PadncS5._ 

Do.4pcDeb.a00 

iCan. P. Entll 

[Guff Oil Canji — 

Hawker SM. CanJI- 

Hof linger $5 

Hudson's Bay II 

Hud.B.OHG.52% 

Imperial CNI|| 

Inctol- 


Ird. Nat Gas 51 - 

Massey FeraJI 

Place Gas 51 

Rio Aigorn 

Royal Bfc.Can. 52. 
Seagram Co. CS1 
Tor. Dom. Bk. 51. 
Trans Can. Pipe— 


903p 

10% 

*¥ 

835p 

Ukto 

73«p 

22 

910jwl 

’1^ 

325p 

■a 


30.6 
13i 
2*5 
30.4 
306 
M6 
19J1 

23.7 
i4.il 

26.7 
1L7 
2*5 
2 83 
317 
3010 
1177 


2f3 

263 


SL56 


SL40 
SLM 

, 10c , 
♦S12ffl - 
5L80 
51.80 
4Ki| 
hJLOO 
44c 
96c 
s$220 
4SL20 
h57% 
5140 
72c 
S1J» 


5150 

5256 

SU5L10 

5136 

5116 


55 

45 

8.6 

0.4 

43 

6.9 

4.4 
125 

43 

L4 

5.0 

33 

5.0 

1.7 

3.5 
29 
6.9 
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BANKS AND HIRE PURCHAS 


Btitatos 

Pad 


Stock 


last 
Price d 


Dh 

Hrt 


Jan. 

Feb. 

Feb. 

Oct 

Dec. 

Dec. 

Jidy 

Mar. 

May 

Aug. 

Jan. 

Nov. 

Apr. 

Jan. 

Jan. 

May 

Feb. 


Jidy| 

Aug. 

Apr. 

Junei 


June 

Janj 

Sept 

Nov. 

Feb 

July 

May 

Oet 

JuUf 

July 

Nov. 

Scptl 


May 
March 
July Ou 
May 
Jan. Apr. 
May Nov. 

n 


June Dec.] 
Mar. Aug.| 
June 

Nov. Aprfll 


April 

Dec. 

Dec 

Sept. 

June 

Jan. 

Fed. 

June 

May 

Aug. 

Jan. 


Oct 

Dec. 

Juw 

Jan. 

June 

Aug. 

June 

Jan. 

May - 

Jan. 


Sept. 


Octji 

MarJ 

Nov, 

June! 

Aug., 

Dec] 

Nov. 

Apr. 

Sept 


Apr. 
June 
Dec 

jW 

Dec 
Mar. 

Jufyjl 
Nov, 

•My] 

November 
Not. June! 
Apr. Aug. 
June 

Sept Mar 

J. A.~Jy. 0 
Nov. March! 


ANZSA1 

Aleanden D.£l. 
Algeme ne Ff.-lOO 
[Allen Harvey £lJ 

[Allied Irish 

|Ambacher(H.)5p. 
Arbuthnw L £1 
Bk. Ireland £1.. 
Do. lOpcCom. J 
Bk. Leumi S0.1 
Bk.Lrum(UK}£L 
Bk. N.LW. 5A1 J 

IBank Scotland £1 

.Barclays £1„ 

Brown Shipley £1 
Cater Ryder £1. 
Clive EJtj'nt 20p 
Conti Am. (SA1J 
Com'zbk DM 10 
C1igiLMde.Krl00 
Corinthian lOp . 
CretL France R5 
Dawes (G.R.)... 
EksodeBankMSlU 
F.C. Finance .. 
First Nat 10p_. 
Do. Wrrls. 7583 
Cerrard Nainl- 
Giliett Bros. £L 
Goode D’tMryJp, 

Grind) ays 

Gunneu Peat.. 
Hambros..— 

Hill Samuel 

Hong Shog£2.50 

Uessel Toynbee. 
yoseph(LeoiQ_| 
[Keyier Ullraann 
King & Shax 20p 

Kleinwort B.1 

Lloyds £1. 
Manson Fin. 20p J 
Mercury Secs — 
Midland £L 
Do. 7l,%83-93 
Do.lDV%93-9S. 
Minster Assets- 
NaLBkJUistSALi 
Nat. West. Q., 
Otlomw Bank £20 
Royal Bk. of Scot] 
Schroder? £1_ 
Seccombe MC £1 
Sec. PadflcCorp. 
Smith St Aub_. 
Starxfd Chart £1.1 
Trade Dev. 5L50 
Union DiscEI— 

U.D.T. 

Wells Faroo 55. 
Wintnistajp.— 


235 

260to 

£68i 2 

410 

120 

34 I 4 

•198 

320 

£150 

8 

150 

170 

248 

395 

346 

368 

48 

132 
820 
950 

29 

£15% 

U 

£70 

83 

26 

4 

274 

2Q3to 

Z7 

125 

122 

520 

127 

150 

82 

185 

87 

86 

194 

3C5to 

46 

210 

335 

£72 

£81 

48<* 

133 
360 
£55 

81 

300 

2S0 

£12% 

140 

545 

$22 

49thd 

63 

m% 

71 


lfci|t022c 
287 IbO 
284 025%) 1.9) 
183 ZL5 
Zi 08.93 
14 0.15 
306 HO 
26 023.51, 

52 Q10%! - 

811 9Q1L<M 
112 rt.57 
16.6 Q18c 
284 15.0 
24J M18 J 
306 13 JJ 
Z6 21.0 
22H 2.12 


2 *3 7018: 
5T)fl26i«J 
374 Q13r4 
125 1J 
178 Q125%| 

579 QZ812%| 
14.4 22 

m - 

12i 1L5 
287 103 
252 0.75 
10J t3.75 
25^ T625 

30.6 163 

16.6 5.85 
283 MQ47c 
125 4.62 
304 93 
24 91.05 
26 5.0 

14.4 63 
3 7tl4J25 
1L2 +3.5 

14.7 6.5 
243 20.0 

26 Q7U%| 
125 QllA%| 
26 3.9 
125 tQ16c 
103 tl7.5 
164 031%] 
125 T3.92 
243 h83 
123 16.0 

24.7 0520 
125 8.0 

28.4 26.0 
24 Q75c 

28.7 ai.o 
F74 — 
25.6QSL92I 
2SJ Z92 


1 Ctrl K | P/E 
3.7[ 


4 8 
8.8 
7.4 
73 
71 
13 
7.9) 
7.1 
(6.9 
1204 
83 
3 0) 5.4 


3 . 0 ! 


4.7 


U 


5.7 


7.4j 

<> 

53 

[32.7 

32.7 

13 

27 

7.1 

64 


Hire Purchase, etc. 


FeO. Aug. 
May 

Aug. Jan.| 
Dec. June! 

January 
Oct. Mar. 
Mar. Sept. 

Apr. 


Catde's (Hdgs) UW 
CicB'creFr.lOD. 
UmdsS ScotaOp. 
Lnd.ScotFm.10p 
Moorgatf Merc lOp 
Prnv. Financial. 
Strig. Credit lOp. 
jSturla HMgs. lOp 
OctjWagon R nance 


341* 

£3B«3 

153 

41 

10% 

132 

15 

U 

46 


30.61 


164 5^7 
243 1hL76 
19.11 0.75 
103 6.45 
249 h0.96 
774 — 

252 231 


2.0 1 


iul QU%) - 

24 
2.8 
24 
22 
2 3 




3.6| 

6.7 

5.4 
83 
63 
7.0 
4.« 

10.6 

7.4 
6.7 

Ti 

38 


6.0) 

7.4| 

4.0 
4J| 
731 
43) 
6.61 
3.0) 

8.1 

a 

3| 

6.7 

":il 

8.7 

no 7 

rl40) 

113 

S.fl 

7.1 
5-M 

6.9[ 

4.6) 

9.1 

7- 4 

8- 3 
&J 

3 i 

sM 

7.7 
6.0| 


8.7 (tttl 
43 - 
4.9122 

tin 

93(6.01 


U 


1L3 


BEERS, WINES AND SPIRITS 


Sept. Mar 
Feb. Septi 
Jan. Ju#y| 


Dec. 

May 

Jan. 

Aug. 

Jan. 

Fed. 


Jim 

Dec. 

July 

Feb. 

July 

Aug. 


August 

Ffa.My.Aug.Nv| 
Apr. Oct. 


Feb. 

Apr. 

Aug. 

Aug. 

Aug. 

Jan. 

May 

Aug. 

April 

Feb. 

June 

May 

Oct. 

Jtoy 

Jan. 

Jan. 

Dec. 


Oct 


Feb. 

FebJ 

Feb 

tf 

Feb. 

Nov. 

0CL| 

Jan. 

**1 

Apr. 

Feb. 


(Allied Brews. — 
[Amaf, DnLPrJCb. 
Bass 


Beiharen Brewery 
Bell Arthur 50p 

Boddlngumc 

Border Brew's.. 
Brown (itauhew) 
Buckley's Brew. J 
Bulmer(H.P.)._ 

Burtonwood 

Gty Lon. Def.... 
Clark (Matthew) .[ 
Distillers 50 b..- 


JufyfGordon (L) lOp ., 


GreenaR Whitley 
Greene King- 

Guinness 

Highl'dDist.20p. 
Imergordon — 
Irish Distillers - 
Macallan, Glen. 
Mamai Tfaw*5on_ 

Morland 

Scott & New 20p. 
Tomatin, 

Vaux_ 

July Whitbread "A"... 
June Wolv. Dudley— 
Juf. Young Bare "A" 50o. 


83% 

1ft ft 

5.0 

21 

85 

(6.7) 

36 

781 

LO 

I: 

fE 

V, 

222 

7ft 

t/.B 

3 .( 

;El 

27 

5)1 





* 

188 

28/ 

t5.29 

4 A 

4.C 

Ai 

91 

is: 

n25 

?1 

3.ft 

136 

102 

12.5 

45 

25 

g.V' 

8.1 

142 

lift 

5.08 

28 


91 

48 

71 

?35 

21 


85 

180 

141 

854 

22 

6fl 

Vi 

256 

141 

451 

6.1 

25 

76 

141 

H4.4 

6 

B.‘ 

6 

136 

IOJ 

t7J 

24 

7.1 

7ft 

219 

78 Ti 

10.75 

o? ft 

7.1 

5.5 

48 

175 

15 

4.1 

45 

Al 

210 

7ft 

t625 

3.4 

4 2 

111 

202 

34 7 

55 

3.1 

3.4 

11.2 

86 

lift 

h4.9 

2.1 

8.J 

4J 

114 

7154 

+2.1 

2.4 

2 A 

14 7 

196 

14 4 

4.0 

3.6 

2.4 

10.4 

80 

111 A 

*03.9 

&.( 

47 

44 

550 

144 

t5.9 

2.4 

15 

(24 91 

AS 

’4 7 

152 

34 

36 

101 

117 

7ft 

$3.0 

It 

3 7 

718 

64 

147 

457 

1.9 

9.11 

6.3 

149 

741 

i.lb 

2J 

36 

114 

146 

li 

$6.04 

7ft 

6.9 

64 

1W 

2ft 

60 

21 

5.6 

77 

176 

lift 

h4.2 

3.S 

34 

« 

185 

2ft 

43 

35 

JJ 

9J 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


Feb. 


Aug. 

Oa 

Oct 


Jaa 

Dec. 

fe?" 

Oa 

Jan. 

Nov. 

Jan. 

June 

May 

May 

July 


June Nov. Aberdeen Const. 

Jan. .Ally Aberthaw Cent. 

July Jan. Allied Plant 10p 

Oct. Armitaca Shriks 
— Amcflffe lOp... 
Aug. BPS Irate. 50p 
February Saggeridge Brk. 
May Dec. Bailey Ben lOp 

May Dec. Barran Dev. lOp 

Feb. Aug. Beechwood lOp 

Jan. July Belhvay. 

Benlox 10p...._ 
May Oa Bentord M. lOp 
Mar. Aug. Bert Bros. 20p 
Da BlockJeys2Cto- 
May Blue Cirde £l| 
May Breedon Lime 
BriL Dredging 

May Nov. Brown Jksv 20p| 
July Brownlee 
May Bryant Hldgs. 
Jan. Bmnett & Hal lam 
Apr. Bwt Bauhon £1 
July C. Robey "A" Wo 
July CaTndrr (GMJ 10p 

Arty Carr (John) 

Jan. Carron 

Nov. Cement Rbmsi one 
Od Comben Gp. lOp 
Conder Int.. 

Oct. Costain Group. 

Do. Defd 

5epL Apr. Countryside..— 

Oct April Crouch (D.}20p 

May Oa Crouch Group _. 

Apr. Oct. Douglas RobL M. 

April Oa D"wningG.H.50p 

Nov. May Erlth 

Dec. June Fairckwgh Cons 
Jan. July Feb. Inti. 10p 

Jan. July Do. ‘A’ lOp 

Nov. May Fed. Land . 

November Finfan (John) lOpj 
— Francis Pkr. lOp 

Jan. July French Mer 

Apr. Oa Gallifard 8r. 5p 
May Gibbs D"dyA10p 
July Feb.Ueesofl(MJJUb- 

July OaGicssop W. AJ 

Feb. Aug. G'gh Cooper 20o 

Mar. Sent H.A.T. Grp. lOp 

Nov. Mar. Helical Bar. 

Jan. . July Henderson (P. C.) 
Jaa. June Hewden St lOp 

Jan. Aug. Heywood Wms. 

Dec. June Higgs & Hill 

Jan. July Koveringham..- 

April Oa Do.Res.Vtg.. 

Mar. Sept Howard Shut Iftr 

April Oct. I.D.C.20P.. 

Nov. May Ibstock Johnsen 

Apr. Oa Int Timber— 

April Sept Jarvis (J.) 

tTJayplant 

Apr. Sept Jennings SA030 

Apr. Aug. Jones Edwd.l Op 

Dec. JtoyLtoargeSJLFlOQ 

November Latng (John) “A 1 
Jan. Aug. Latham (J.) a 

Jaa. July Lawrence ( W.) 

tog. Dec. Leech (Wm.)20p 

June Dec. Leyfand Paint - 

Nov. June Lilley FJ.C — 

Jan. July London Brick—. 

Apr. Nov. Lovell 

— ItMctaacNh&H- 
April Oa Magnet A Sthm. 

Jan. June Mailinson^Jeimy. 

Nov. June Manners (Hhfg) 

Dec. Apr. Marchwiel - 

Mar. Oa Marshalls (Hfx) 

Feb. Aug. May A Hassell.. 

Jan. July M.D.W. 

Feb. Sept Meyer (Mont. |_) 

Oct. Feb. Mibuy..— 

Apr. Nov. Miller (Stan) l(jp 

Oa - Apr. Mixco na ete 

Nov, Mgy Mod. Engineers 

Jan. July Monk (A)...., 

Jan. July Mowlem(J). 

Jan. JimeNewarthill£l_ 
Aug. Feb. NotL Brick 50p 

Feb. Aug. Phoenix Timber 

Jan. July Pochins-.. 

Jute Dec. R.M.C 

Jan. Oa Red land 


oa 

July 

Dec.' 

July 

Nov. 

Jan. 


July 

July 

May 

May 

Feb. 



MayjRSSSSlcJi 

Dec] Roberts Ad lard. 

Rohan Gram—, 
Jufy ROwlinsorilOpi J 
Nov, Ruics Group 5p 
May Ruberoid—— 
Ally Rugby P. Crnnent 

Apr. Oa 5GB Group 

Oa May Storpe AFrSher. 
May Oct. Sheffield Brick. 
Dec. June Smart (J.)lOp., 

Southern Con. 5p^ 
Nov. toy Streeters lOp- 

No*. Tarmac 50p 

Or.t. Taylor Woodrow. , 
Oa Tilbury CtgO. 
Oci. Travis A Arnold 

Aug. Tunnel B — 

Jan. toy UBM Group 

Aug. Feb. Vecth Stooe lOp. 

Mar. Oa Vlbrop si.; 

Apr. Oa Ward Hldgs. lOp. 

Do. Defd 

Dec. July Warrington..™ 

Nov. Warts Blake 

July WeM&nck ProdsJ 
June Wettem Eras — 
Apr. Sept iWhatllngs—,.^. 


130 

165 

S 12 

99 

31 

235 

53 
16 

130 

23 

71 

26 

42 

33 

84 

360 

110 

23 

122 

84to 

64 

798 

185 

38 

27 

54 
26 
80 
33 

H4 

174 

134 

63 

155 

96 

63 
125 

67 

69 

51 

40 

84 

71 

20 

40 

It 

40 

38 
98 

39 

30 
147 

46 

48 

84 

62 

60 

25 

66 

59 

103 

134 

7 

44 

15 

£23 

55 
nod 

92 

64 

31 
87 
76 

135td 


53 

165 

69 

147 

94 

185 
77 

51 
9Sxd 
56 

W‘ 

29 

31 

98 

320 

160 

115 

187 

186 
174 
£65 

52 
112 
130 

37 

40 

65 
76 

158 

34 

31 
39 

1 ? 

267 

473 

227 

128 

220 

66 

32 
28S 

44 

25 

47 

135 

53 
81 
19 


12.S5.7S 
12i 8.44 
U 158 
1L2 4.4 

14.4 2-66 

39.6 9.0 
30i 3.75 

23.4 tdL2 

14.4 flO.26 

30.6 22 
115 7.0 
m 05 

1 28.4 262 

14.7 td2J 
J2J 639 

28.4 123 

14.4 8.0 


1176 
125| 
28 7 
14.4 

« 


19.0 

5.0 
*4.0 

80 
dlO.D 
23 
<51.65 

h23 
4.62 
235 
d7.0 

9.0 


125 

123 

14.7 

28.4 

125 

511 

281 


8.4 
16 

14 4 
243 
243 

14.4 
125 

14.71 
10J 
243 

243 
I 4 . 4 ) 

115 
14.41 
1«.« 

14.0 3-15 
28.fi " 
175 
2U 

K4 

22 JoJ 

14.t| 

14 1[ 


35 
4.6 
t4.0 

& 
H3.75 
4.0 
d245 
d245 
1-15 
25 

s2 12 
4.13 
125 

If 

t5.6 
. 2- 0 
26)275 


14.1 43 
252 8.9 
24 3 120 

33 40iw| 
677 - 1 

125 287^ 


8.0 

hL25 

4.9 

385 

279 

279 

fdL54 

hd4.6 


•631 
73 
6.7| 

123K26: 


3.1 

23 

4.1 

24 
3.4 
3.4 

27 , 
4.4 1L1] 
4.1 
26 
26) 

* 


ill 


1L3 
13.71(3 2) 


14.1; 

27 

8.9 

9.fi 

10.« 

s.q 

10-4| 


73 

8.0 


31 


5 

73 
Zfi.7 
9.8 
28J 
103k32) 


0JB| 


78 

43. 

* 

1L8 

* 

28.' 

700 

2.4 

10 9 

Si 

2c 

$6.64 

U 

14.1 

(55] 

12-' 

3-0 

2: 

132 

3.7 

14' 

3.85 

4.J 

AJ 

52 

M< 

4J7 

25 

8 2 

6 4 

28. 

$b./b 

4.1 

6 1 

42 


g 4J7 

2.9 

111 

3.7 

28.: 

7.5 

q2i 

6.7 

69 

12.S 

3.7 b 

2ft 

10 

51 

\4‘ 

4.4 

27 

4 3 

100 

757 

6.0 

3i 

9 1 

3.1 

112 

9.0 

35, 

12 

,4.3) 

14; 

45 

3.4 

8.6 

38 

125 

3.75 

3.i 

10.5 

28 

.is; 

625 

U 

9.4 

40 

14.7 

14,4 

4.9 

dl.4 

I 2 

12.5 

16.0 

« 

7? 

14i 

4 06 

2J8 

7.7 

65 

784 

3.0 

24 

148 

35 

1ft 1 

1.2b 

— 

6.C 


125 

7.98 

2.6 

116 

4.0 

176 

6.0 

33 

27 

16.4 

30ft 

$66.02 

24 

5.4 

LL3 

7817 

5.0 

12 

62 

IHB 

7 ft! 

d9.0 

41 

6.1 

38 

784 

8.2b 

3.4 

63 

5.4 

14J 

6.6/ 

24 

65 

8.A 

28.4 

4523 

23 

14.4 

I16> 

12! 

7J) 

27 

8.ft 

60 

175 

8-0 

67 

85 

3.6 

1ft 1 

dOii 

05 

T\ 


175 

35 

3.6 

125 

3.2 

14/ 

3-1 

3J 

6.8 

79 

284 

M4.7 

22 

82 

5.9) 

25J 

$64.68 

4i 

4i 

57 

2*2 

L76 

32 

7.4 

5.6 

2i 

L75 

U 

8.1 

SID 

16.6 

bJ.16 

2(1 

Li.fr 

6.3 

All 


— 




6Ti 



— 



44 

17.4 

13.75 

32 

7.4 

50 

14 4 

13J1 

32 

4.D 

10 

M4 

77 J8 

23 

L4 1 

3.6) 

78.4 

h358 

Ai 

42 

.52 

30.6 

9to 

3.0 

5.8 

6.5 

7,6 

55 

24 

.1.9 

6,1 

306 

tl46 

2/ 

65 

7.9 

1U 

$124 

2.9 

67 

7.6 

IOJ 

H4J2 

43 

U.6 

L8 

Ti 

354 

20 

Tfl 

54) 

744 

h?.S8 

4J 

30 

01 

306 

.375 

3-0 

0.1 

41 

16 ft 

521 

05 

42 

59 J] 

»6 

L9 

- 1 *41-31 



53 

28 

108 

* 

43 

3.9 

73 


63 

8.9 
1.4 
8.0 
8.6 
8.7 

4.9 

3.0 133 (29) 

28 8.0 5.9 
331L0 3.0 
3.0 8.8(42] 
3.7 7.4 43 

52 T9 26 
13 42 266 

29 6.0(6.41 
23102 53 
« 103 « 

25 8.0 73 
33 83 45 
32 6.9 5.8 
32 85 4.6 

18 .5.4(123) 
22) 5.0(13.2 

5.4 

43 7.9 3.9 
32 9.4 43 
3.7 8.9 35 
17 83103 
17152 45 

26 82(5.4) 
75 * 

23 133 (3.9) 

4.4 7.8 4.0 

5.4 3.9 5J) 

19 14.6 (4.4) 
32 65(52) 
43 6.4 5.4 
43 6.6 
25 8.8 
23 10.0 
2410.9 
22124 
* 13.fi 


52 

65 

61 

4.7 

45 

,* 

18.0 

18.9 


BUILDING INDUSTRY— Contd. 


Bffidfodf 

Pari 


N«. 

Mar. 

Oa 

Jan. 


Keck 


MayfWhit'gh’m 12'rfl , 

Oct.lWissns Con. Iwp 
.KilyjWilsonfConnolly) 
Junej Wimpey (Geo)- 


CHEMICALS, PLASTICS 


ELECTRI CALS — Continued 


[Luti kt f .;ru; [ * 

Price ( d | *M J C’tt { Gr'a J P/E • « 

109 1 7S-\ 6.0 ' 3.41 7.41 43| *4r- 
24 14.fi Tl.9 i23ni4.B|0«. 

JOO 3fi*vl3.63 6.9! 5fi 38 L. 

K |'^225 ?4J| 5.9| 55 1^ 

Jan. Aug. 
December 


Stock 


Oa] Uni tech 10p.— 
AprJUtd. Scientific- 
'.MWelV.BOiS- 


oaJ 


Apr. 

Jiiy 


toy Nov. 

Oa Ap 
Nov. Ju 
Jan. Am 
Feb. to 
Jan. Ju 
Jan. Mi 
Dec. Jut 
M ar. Sep 
Mar. Sep 
Feb Jul 
Jan. Jul 
Jan. Jul 
Sept Jun 
Jan. Jur 

Apr. N 01 
Feb. Oc 
Jan. Jul 
May N 01 
Aug. Fei 
Dec. May 
June Dei 
tor. Nov. 
Feb. to 
Feb. Aug 
Jidy Nov 
Jan to 

November 


Feb. 

Apr. 

May 

toy 

Feb. 

Feb. 

May 

Apr. 

Nov. 

Apr. 


Sept 


Aka FI.20..._. 

512 

Ail'd Colloid 10P 

104 

. Anchor Chern. ^ 

82 

Arrow Cneranals 

34 

BASF AG DM50 

£33 

.Bayer AG. DU50 
TtBo-B'Clw-H 

£28 

142 

. Blegden Noakes _ 

124 

Brent Chems lOp 

154 

BritBenrel lOp. 

23 

. Brrl. Tar Prd. 10p. 

39 

Burrell 5p 

yCaulin 

V 

CHuG"B7%%Ln. 

£96 

DBJ4bCnfil-9C. 

£86 

Do5l€9tCra8295. 

£841* 

Coalite Group... 

132 

Coates Bros.— 

55 

Do.'A' NV — 

53 

Cory (Horace) 5p 

19 

CrodalnLlOp- 

431* 

Croda Int Defd. 

20 

Dixo.--Strand5p- 

16% 

Ellis & EverartL 

140 

Fhons £1 — — 

224 

Halstead (J.) 10p 

29 

Hksn. Welch 50p. 

166 id 

Hoechst DM5 _ 

280 

Dc.FnJO%UaU~ 

£98 

Imj. Chem. £3_ 

366 

Do. 5%Pf.£l. 

40 

Int. Paint 

7A 

Laporte Inds. SOp 

97 

Leigh Ints 5o.._ 

170 

Wndey rR. H.) 10a_ 

85 

Norsk H. KrlOO 

£50% 

Novo Inds. Ai'S'B" 

£241* 

Plysj lOp 

97 

Ransom Wm. 10p 

TAB 

RentoP-il lOp — 

155 

Reverie*.—. 

42 

Scot Ag. Ind. £Z. 

390 

Stewart Plastics.. 

92 

n«tr Sardr< lOp. 

11 

Wartbe(Ber.)10p 

24 

Wotetenholme _ 

125 

Yorks Chems 

38 



April Oct] 
February 


(Ward 4 GOW 

mweUerEl. 12 % 1 . 
Well CO HI*. % 
IWhitwrrUi EL ap) 
Wh">esale Fig. 20b 
|wigta1l(H.) 


Price 

320 

308 

250 

72 

90 

24 

22 

775 

145* 


I last! Hr 
iJ I tat 

11216.09 
16i t5u0 , 
M.cDomi 
2812 5.4 
- K35 
26 1.4 
10.1 <0.05 
112 15.0 
217 135 


[Cfar|&?|piE 

JJ 11293] 

32 34145 

♦ . 

03 54162 
32 83 5.4 
63 6.3 24| 
* 28 « , 
0.9 133 (BA 


ENGINEERING. 
MACHINE TOOLS 


oa 


DRAPERY AND 


July 

Apr. 

Jan. 

Jan. 


Feb 

oa 

Jane, 
June] 
November 
Aug. Feb. 
Jan. July 


June 

Jun. 


'AJIebone lOp — 
Amber Day 20p 
Aquascutum 5p. 

Do. "A" 5p - 

B&Q (Retain 5g 
Baker's Sirs. lOo 
EusbmSamlOB 
Sept] Beattie (J)' A" 

Nov. 


Feb. 

Jan. 

Dec 
Jan. Jufjj 
Feb. Aug. 
Oa Apr. 
May Nov 


Ju 

oa 

Nov. 

Aug. 

Jan. 


BentaiK lOp. 
BJkmn £ Con. 20p 
SeptlBoardman KO 5p 
'fiohon Text 5p 

MayiBmnner 

Bril. Home 5 trs. 
Brown (N)20p 
Buicn Grp. 50b 
Cantors "A" 20p 
Casket (S.) lOp 
Church. 


Dec 

Apr 

July 


April 

April Da| 


June 

Jan. 

Jun. 

Mar. 

June 

Nov. 

April 

Jan. 

Jan. 

Jan. 

May 

Feb. 

Jan. 

June 

Apr. 

July 

June" 

Mac 

Mar. 

Aug. 

May 

Mar. 

June 

Mo, 

Jan. 

Nov. 

Apr- 

Dee 

Nov. 

Apr. 


Sept- 

July 

Nov. 

oa 

Nov. 

Junrl 

Oet 

Jidy! 

toy 


JuMF,rv Art Devs. 5p 


Oa 

Aug. 

jm 

Dec 

Oa 

Feb. 

’ Nov. 
Dec 
Dec 
Apr 
Nov 
SepL| 
Dec 
Nov 
June 

Da 

July 

June 

Aug. 


February 


oa 

Jan. 

May 

May 

Sent 

Jan. 

Nov. 

Jan. 

Feb. 

Jan. 

July 

July 

July 

Feb. 

Oa 

June 


Apr. 

toy 

N«J 

Nov. 

Apr. 

toyfi 

Apr 

July 

July 

July 

Nov. 

Jan.1 

Feb 

tog.! 

Apr. 

Dec 


IComb. Eng. 12t*p] 
Comet R.5erv.5p 
Cope Sports 5p 
[Cornell Dress 5p 

Courts 'A* 

Curys — 

Debenhams 
Dewhrst lOp 
Draom Photo lOp 
Ellis & Gold 15p 
Empire Stores- 
Execute* 20p.. 
Fairdale Text 5p 
Do. "A" 5p 


Apr- Oa 
Jan. Apr. 


Feb. 

Apr. 

Dec. 

Mar. 

Mar. 

Dec. 

July 

Apr- 


Feb. 

Dec. 

Feb. 

May 

Feb. 

oa 

Jan. 

Jan. 

Jan. 

Feb. 

June 

oa 

May 

May 

May. 

Jan. 

Jan. 

May 

Apr. 


Ford(M'tin)10p 
Form 1 rater lOp 

Foster Bros 

'Freemans (Lon).. 
j Gel , .er(AJ.)2Qp 
[GohSxrg A... 
Goodman 8r.5p 
Grattan Ware _. 
Gl Universal „ 

GtisA.._ 

GreerfieWslOp 
KanisCkieeiisway 
Helene Lon. lOp. 
Do.12pcCnv.PH. 
Henriques A lOp 
:b(J.)lGp 
Hiltons 20p...._ 
Home Charm lOp 
House of Fraser 
HouseofLeruse. 
[Jones (ErmtllOp.. 
Kitchen Queen lOp 

KunkklOp 

Ladies Pride 20p 
Lee Cooper 

Liberty 

Do. Non.Vlg.0nL 
Uncraft K. lOp. 
Lowland Drapery. 
MFI Furniture 10p 
Marks & Spencer 
'Martin News..- 

Menzies (J.) 

Michael (J) lOp 
Mil lefts Le'rs. 2Qp 
Mothercare 10p.. 
NSS News lOp. 
NThn. Gokbraith. 
Oliver (G.) •"A"'. 
Owen Owen 
Paradise (B) lOp 
Pawson (WL). 
Petrn Stores lQp. 

, Polly Peck 5p_ 
SepciPreedy (Alfred) 
PuUBanR.4J.5p 
RamarText. 5p 

(toners lOp 

Raybeck 10p .... 
Readicut 5p-~. 
Reed Austin "A" 

Rosgill5p 

S&U Stores 12%>. 
Do.25%f9.12J*- 
Saim«l(H)"A". 
Selincourt 5p.... 


Oa 

June 

Sept 

Oa 

July 

Dec 

Oa 


July 

toy 


Nov. 

Aug.) 

Apr 

tori 

toy 


Juiyj 

Dec 

May 

Nov.l 

Nov. 

Nov 

June! 

Sect’ 

Nov 

Oa 


JulyfSnrtth W. d. - 4" 5Qp. 


Stanley A.G. 5p 
Stead. & Sim 'A' j 
Steinberg lOp .. 
Sumrie 2Qp 
Time Prods. lOp _j 


JuMTncoviUe lOp... 


UD5 Group 

Upton (E) "A" ... 
Vamooa 20p.._. 
(Walker (Jas.)... 

Do. N.V. 

[Waring 4 GllfowJ 

Wearwell 5p 

Wharf MIR 10p9. 
Wilknsn Warbtn .. 
Wool worth | 


S’ 

30 

29 
82 
77 
4b 

136 

33 

9 

6 

22 

57 

158 

37 

109 

40 

19 

168 

30 
82 
17 
28 
70 

216 

72nf 

45 

99 

19 

168 

28 

21al 

194 

64 

24 

126 

84 
122 

42 

68 

91* 

66 

440 

434 

47 

142 

201 * 

205 

Z3 

76 

87 

96 

140 

62 

132 

9 

10 

414 

132 

148 

85 
22 
22 
49 

101 

194 

253 

26 

162 

246 

126 

70 

104 

116 

24 

40 

58 

96s- 

67 


S’ 

61 

S’ 

21 

S’ 

368 

34 

145 

65 

43 

36d 

19 

S’ 

72 
30 
82 
82 

73 
98 
58 
33 
54 
551* 


October 
Dec. June 
Jwe 
Nov. 
0a|, 

fit 

I Feb. Seat, 
loa Apr. | 

May Nov. 
[Mar. Septi 
I Nov. Mari 
April 

Feb. Aug.] 
May Nov 
Nov. May! 
May Dec. 

1)123 f — ■ Feb. ool 

j 5.9! 4 j* Mar. Sent 
{l2.9 44 Jan. July] 
4 2 16.0 Aug. Feb. 

2.0 1-8 4 Jime Dec 
3.9i 4.4 63 May Bed 

28 65 Feb. Sea 
33 6 Jan. Oa 
2 . 1213 Jan. Nov 
4.013.0 Jan. Joly 
3lD 52 November 
3.9 82 May 0a| 
flL7 (3.6) July 
3.4l 91 35 J». Aug.| 

4.0 6.7 52 toy 
4132K5.4) Feb. 

STORES £■ 

20( 53! 9.9 ^ 

1,9-^ 5.0 sept 

jllfli Feb 

fiJiaSE- 

aa»e 


Jeme)A.P.V.50p. 


Feb. 

Nov. 

May 

July. 

Sept] 

Aug. 

Sept] 

MarJ 

Dec 

a 


[A I Ind. Prods™ 


02J 5.7 
L7[ 

i3 11 




3.4) 


2» 

3.41 

4.M 

3.7) 

52 

45 


L4I1L2I 
421 ffi 




7/ 


306 TM3.75) 38^ 4$ 
2812 dL4 

28.4 t0.77 
28J 13.4 

Z6 H2.74 
125 3.4 
123 3.4 
103 $4.05 
26 15 
112 2.62 
125 3.4 
16.6 tB5 
123 6.0 
873 - 
2Jk 6.95 
123 5 0 
Z012 l3.4 
306 325 
IOJ 4.0 
284 3.7 
1276 — 

166 315 

14.4 1-J3.0 
175 - 

2812 335 
243 th2.92 
2210 053 
28.1 23 
281 40 
26 1.25 
14.4 3.36 
112 231 
276 - 
Z76 - 
26 625 
26 LS2 
125 42 
125 d2.5 
306 3.25 
28 7 LI 
166 13 
166 225 
14.U 122 
'26 621 

14.4 2.75 
24 3 8.0 
243 135 
24j t3.5 
243 53 

1012 23 
1278 $40.6 

28.4 db.29 
243 4.92 


_05) FetL 
10.8113 Feb 
4.0 105 j^o. 

12.8 35 Sr. 

66 (66) Aug. 

6 2 4J S? 

,133 3.0 Feb. 

£3) 6.4 33 Ja ™ 
15.0(56) Jan. 

6-2 38 Aug. 

8-4 — Feb. 

78 63 S 

ilSSE. 

4J 6.0 - 
,5-9 « Feb. toy 
1/3 <3 M»r. 

43 1L0 Oa 
95 35 Dec. 

10-2 4 Apr. 

113 6 Dec 
3W10 7 June 

5.7 Jmi. 

* Fet. 

6.7 Jan. 

63 May 
« May 
65 June 
26 Apr. 

136(96) Feb. 
3.81L2 Dec 
3.9 IL1 jan 
6.7(68) Nov. 

it! IS *■ 

!J u(K 

astfi 

34 55 NOV. 

“as 

i.j % 

H *• 

54 (kt 


AbwoodlOp.. 

A rwn» - 

Do. ‘A' 

Adwesi Group. 
Alcan Afumiohm 

Allen W.G 

Amal.Po*rr„. 
Andsn. S*dytJe 
Ash & Lacy. — 
Ass5riiislilZJap 

‘Assoc. Tooling 
Astro Iren. lQp 
I Aurora HH5_~ 
Austin (James) 
Babcock lntl.._ . 
Bailey (C.H.).. I 
'Baker Perk. 50p_! 
[Banro Cons. 20p 
Barton & Sons- 
Beauford 10p_ 
Bevan (D.F.) 5p 
Bimid Qualcast 
Bnrnghm. Mint 
BTarn Pallet 18p 
Eaa« Oriw 3050 
Biackw"d HodgeJ 
Boulton Wm lOp 
Braham Mill lCfe 
Sroithwalte £1 

Bra sway lOp 

B'tnuseDud.lOp 
Bristol Channel. 
Brk.AkinniRt50B. 
British Norfhrw 
Brit Steam 20p 

Broddxxse 

Bran’s Cast lQp 
Bronx Eng. lOp 
Brooke Tod — 
Bratherti'dP.SOp 
Brown & Tawse 
Brown (John) Sp, 

8uHough 20 p— 
Bvgess Prod, 
Butterfield Hvy. 
CamfordEng.— 
iCapper-HetaiOp 
Csrzkl Eng..„ 
HfclOp 
Castings lOp— 
Jan. Chaaberifai&HB. 

July Chemrmg5p 

Oa ChristyBros.— 
May Clayton Son 50pJ 
Oct. CDffortI (Oi.)SJ 
Feb. Cohen (A) 2Dp_ 
July Concentric las. 
ieptC 00 i 1 W.Shef. 2 a 1 
June Cooper (Fr)ia>J 
Jure Cooper Inds. IDp. 
Feb. Cronite Group- 
Oa Crown House—. 
Dec Cmnmlns 78/94, 
Daida Gewerton-] 
Apr. Dvs5 Met'AlQp 

Oa Davy Corp 

Delta Metal 

Dennis J.H.lDp 
Oeritend 50p 

rXayjDesoutter 

JutylOomriebrae lQp_[ 
Sepu Drake & Sadi Ip 
Ductile Steels- 
DeclDuport 


82 3.M 43 June 
0i| 33| - Nav. 


5 0 May 
,M.4 Ain. 
4.0j 63} 43 %% 


2.7| 


<• 5.7j 
29 94 
231L5 
33 7i 
36 15.7 


5 4 


~ May 
2-5 jan. 


f 7 Dec 

746 Jime 
83 Jan. 

5Z d*- 

as. 

[nil 5E 

35 Jan. 

” J“. 

uiS® ^ mter 

# June 

» oa 
5-5 Oa 
53 Apr. 


Frihro (Hldgs) - 

Elliott (B.) 

Eva Indwtries- 
Evered-. — 

Oa Expanded Metal J 
'Farmer (S.W.). 
Oa|Hrti>(G. M.) lOp 
Aug. iFotkes Hfo ri/v5p 
'Francis Inds — 
'GEI Intel. 2Dp_ 
June Garton Eng. lop.. 
Dec. Glynwed 

: . iaoo- 

Greenbank lOp. 
[Green’s Earn, 

Jan.GXN.£3 

Habit Precision 5pf 
Haden CanierZ 
Nov. Hall Eng.SOp- 
' " 'Hall Matthew.. 
Haflite 50p- 
HampsonSp 
Hawker SitL—. 
Apr. HiH& Smith— . 
Dec. Hopfcinsara50p 
Mar. Howard Mushy. 
Oa Howdea Group . 
May Hunt MoioropSp 
Do. Defd. 5p.— 

I.M.I 

Mar. JadsnJ&HB5p. 
Jan. Jenks & Catteil. 
June Johnson & Firth 
June Jones Group 10p . 
Oa Jones Shipman . 
Nov. Laird Group- 
Lake & ODot- 
. Lane (Percy) lOp 
FebJLee (Artlw) 12iJ 
July) Ley's Foundries 

Unread 

Aug,|Lloyd(F.HJ_.. 
toy Locker (T)5p_. 

tori Do.'A' 5p 

Nov.)M.!_ Holdings _ 
Mangan Brorce 
Martcnal r2Qa_ 
Jxn.|McKedm Bros.. 
torJMeggrtt&...- 
Apr. I Metal rax 5p — . 
JuiyiMkfland Inds. 5p 


121S.M(63) W 
3-1 4.1 92 Iadt 
29 55 
250 9.41 

* 9.« 

38113 
3 .7 4 JA 
66 4 M 
14 125 
32 13.J 
32 14S 
32 6.U 
32 6i« 

* 8 . 4 I 

* 

19)16.8 
1M12.7\ 


19 September Mining Sup. lOp.. 
9 Jan. Sept. MitcheiiSom.lOp 

— Nov. July Mole (M)20R._ 

9-5 May Nov. Molira 


17 
192 
10 
56 
34 
174 
7 U 
30 
£4 
97 
387 
2D%; 
49 
13d 
49 

55 
85 

S' 

56 
33 

38 
23 

sr 

33 

981 

46 

10U 

lIKil 

90 

40 

44 

4 

170 

10 

113 

40 
64 

17 
54 
83 

122 

571* 

I74ni 

41 

3? a! 

41 

n 

57ri 

63 

39 
56 

144 

36 

58 

67 

225 

42 

18 
3 
12 
Z3h 3 
56xd 


288(085 
144 8.4 
778 P0.85 
25 2 35 
252 38 

28.4 Tfifr.75 
58 66 
25.2 296 
12J 6.36 
306 H4.0 

14.4 115 
9"66 B- 
5.11 3.86 
2&J 0J9 
14.4 5-16 
103 4.67 
125 7.0 
243 0.4 
306 6.45 
243 3,0 


S3£f 


3 .t 


33^ 


7.9 * 
132 

55 6.9 
13)133(732 
3.4)l4J 3.0 
138 (UD 

5.9 83 
8.8) 43 1 

♦ 

117 <t> 
8.7 « 
19.8(4.4) 
128 « 
118(4.7) 
10.9 5.4 
132 (4^ 


toaary 
Mar. SepLli 


December 
May Nov. 


May 

July Jan, 

Aug. Apr. 

toy Oa 

Dec Aug.| 

January 
Jan. July) 

Jan. Judyj 

Jan. June) 


September 
Oa Apr. 
Apr. Sept 
Oa Apr. 


23055 45] 
♦ IlLO « 
02 ) 19.4 olg 
83 t 
Lfil5 2 6.7 , 
35 

, 7.8 62 I 
|17.9 (6.9) 
8.6 4 
1L6 4 
15.0 4 
10.4 4.41 
129 054] 
117 (4.7) 

,66 4.9 
f!65 (3.7) 

82 72 
26(7.7, 

75 U. 


ILSmI h327] 2^14Jg 32 
aSf435 
252 dl.7 
28.7 40 
147 102 
14J 35 
Si Q76c 
14.4 25 

14.4 135 

28.7 06 
2832 72 
1032 42 
306 32 
249 h0_36 
243 4135 
579 — 

306 525 
16J 4.65 
147 42 
144 hL05 
166 t289 

28.8 12 
14J 64 
113 425 
217 10.75 

28.4 3-75 
386 28 
166 ffa4.06 
25, 42 
28.7 52 

14.4 463 
26 26 
16 26 

30i 133 
23 $067 

28.4 62 
1 25 75 
143 62 

26 t32 
283 13 
115 ftiL13 

25 2 035 
283 A294 
2U 525 , 

wBaB*' 

103 134 

253 6.7 
125 6.0 
306 H36 
26 hB.47 

14.4 72 
125 32 
283 275 
243 *72 

26 524 
143 923 
1032 1225 

143 565 
26 a7 

144 45 
125 937 
105 32 
lit 1.76 
125 4.75 
Hi 531 
125 665 
125 935 
676 4— 

144 134 
141 523 

14.4 1939 
103 U 

">2 
24Jf 72 

_ 16.75 

M 5S 

113 1x018 

28.4 5.65 
252 ±137 
14.1 36 
243 0.9 


Brit Sugar 50s 
_. Brit.VmfglOp- 
june Brooke Borei —. 

July Cadbury Sch ps. 
Carr's Milling— 
Qaaim&FaTgiS- 
C I if ford Dairies. 
Do. “A" N/V- 
Culleis20p— - 
Do. ""A” 20p_ 
Danish Bcn-'A'£1 
England (J.D5F. 

[F.M.C— - 

'Fisher (A.) 5p— 
Fitch L®rell20p.. 
Glass Glover 5p 
|Haalewood‘*2t4». 
-.HiHards 1Q>— 
JulyjHInton (W 10p 
- ‘NWkSavelOp. 
LenocnGp-lDp. 
Unfood HMgs.- 
Lockwoods— .. 
Lovell (G-F) — , 
Low (Wm.)20p 
Matthews (B,_ 
Meat Trade Sup.. 
Morris'n(W.,10p 
Neetfers 

Nichols (Vhnto) - 
'Northern Foods 
Nurdin Pit. 20p 
Panto (P.) lOp. 
Pyke Hldgs. lOp- 

RLH.M 

Robertson Foods. 1 
RowmreeM.50p 
Safeway Stores '■ 
ISalrfitury (J-)— ' 
Slngio 10p .— 

{Somportex ! 

iSquirrH H'n 12>* 
5todks(Jt&)2fi 
[Tate &LyleO . 
[Tavener Rut 20p 

Tesco 5p 

Unlgate 

United Bbcoits. 
[Wauon PMp. lOp 


125) 73. 
166 14 
125 355 
125 355 
146 t!5 
14.4 frJ5 
125 M3.75 
14.4 M3.T5 
M.7 52 


52 

75 

0.4 

62 


14.7 
1Z5 
28.4 
, 10.9 
12032 031 
281 542 
287 7185 
30JH72 
112 425 
2* ' 42-.' 
125 

. M7 .. 
2831 bZLO 
2211 43(1 
R4 d82 
2B.4 ":72 " 
144 672 


IV ft 

|S B iS 

« 3i n 
« u 53 
.05 41604 

an ft 

mi 




1 14.) 22 
IOJ dZ5 
26 H7.0 
147 J45_ 
125 (06 
,46 . 

luji 4&a 
26 7357, 
386 4633 
26 725 - 
2BJ 05260) 
, 166 1QJZ5 

zwofu; 

10.9 45 
242 LSI , 

20 fMSJKl 
Ui 105' 
T78 
306 245 
252 5.7 
125 M3.T 
147 132 





ulli|§ 


h V 

^ 3.4 '71- 

33 36 £2 
■16 185 66 
13 9?-- 
3^6J 

MUj** 

16i 9J « . 

5*4.9 3 - ; 

7jr ,=■ 

33l“ 


HOTELS AND CATERERS 


JuMBrent Walker 5p . 
Sept Comfort IntZOp. 
June De Vere Hotels. : 

Dec. EptareSp 

Oa Grand Met 50J 
ftftonedyMelS- 
Oa Korsaal (MUc2S 
Oa tadbroke 10p— ■ 
e Ml. Charlotte 1 Dp 

.Oa Norfolk Cap 5p. 
Jane North (M.TTlOp. 
Oa Prince of Wales 
Oa Queen's Moat 5p. 
Oa Rowton Hotels- ■ 
Ryan Hotels 5p. 
Savoy “A" lfk>. 
Stskis(Reo)l5i. 
Oa Trostbouse Forte. 
Da WamrHols.'A'll^- 
AugJWfweler's 10p_( 


AugJ] 


, 166} L75 
1931 054 
125 :62 
103 tfiLO 
253 f5J5 

252 OKmJ 
14.4 dlL75] 
125 QJ 
1GJ 4L2 
28 A 08 - 
26 L72 
144 0.75 

; mi 9 .Q 1 

2731 15 
14< US ' 
28.7 hU7 
252 18JO 
10J2 225 - 
28J 568 


5-7 3J 55 ;- - 
16 4J223"'. 

U .02 H 
33 5:4 66 ” 

— — 11 v. . 
15 43 15.*^ ' 
« W 35 L 
3J 46 75 * 
21 4613.9 >" 
2.1 46 125 
43 33 73 - 
M 33156 
2.9-73 »j. i r 
23 143 AT- - 
II L3- - 

I? H ' 

V « V r 

♦ 36( « - r’ 


ELECTRICALS 


June Dec 


April 

Feb. 

Nov. 

July 

Apr. 

Jttfy 

Jan. 

Jun 

May 

July 

Apr. 

April 

Mar. 

%S 

Sept 

May 

oa 

Jan. 

Feb. 


A.B. Electronic 

ft Air Call 

Amstrod— 
Arien Elect.—. 
ttAscwTV Rent 
fct AutCoinmiclOp 
Aug. Do. )Se Ptg. Prri. 
Maj Auu'ted Sec. lOpj 


Jan 

Nov 

Jan. 

Jime] 

Nov. 

Nov 

Dec 

Oa] 

Nov 

Feb. 

S 

SS\ 


Jait.-Aug. 

Jan. Aug. 
Feb. Aug) 
June 
Feb. 


July 

May. 

Mar. 


Nov, 

Aug. 

Jan. 

Nov. 

Do] 


January 
Oa Apr. 
Jan. JunJ 
Mar, Oct. 
Jin Oa 
Jan. -tori 


Jan. 

Jan. 


AJ.0. 
tori 
July 
Mar. Od. 
Jufy Jan. 
Mar. SejrtJ 
Jan. July] 
November 
Dec| 


May 

Dec 

Apr. 

Apr. 

toy 

A(r. 

Feb.' 


JM 

On 

OCLj 

Jan. 

Nov. 


Jan, 


May Nov. 
January 
Feb. 

. October 

November 

November 


Ajx. 

Apr. 

Dec. 

Mar. 


Nov. 

Nov. 


- l£"- i'M 


BICC 5Qp 

BSRIQp 


Berec 

Bowthorpe lOp 

Bracks IO 3 

BJgln "A" 5p _ 

Chloride Grp 

Concwd Rota. lOp 
CrayQtroniC lOp 

Crystatate 5p 

Dale Elea lOp 
Derritran lOp .. 
Dewhurst "A" lOp 
tknvding A M. 10p 
Dreamland lQp 

'Outrider 5n 

EJect'comps lOp 
Dec Iron k Mach., 
Elect. Rentals 25p 
Emes 5 Lighting 
Energy Seres. Iflp. 
EmUereilnLlOp- 
FarneK Elec. 20p 

Ferranti 50p 

[Fidelity Rad. lOp. 
Forward Tech... 

G.E.C -.. 

Hawthorn L50p 
Highland El. 20p 
[Jones Stroud 

Node Int 

Laurence Scott. 

Lee Refrig 

M.K Electric— 
tmtoftvBKUb.J 
Do iacPigff.lIb 
Motorola S3. 

Muirhead 

Newman Irate _ 
Newnurk Louis 
NormandQ.20p 
Perk in- Elmer 4pd 
PetbowHIdglOp 
PtNcomlOp 
PWilps Fm.5fi% 
PhilipsLp.no. 

r-M 

Pte«ey50p 

Pressac lOp 
)ttoiniAuU.iqp. 
Ratal Electrics.. 

Rediffusion 

Scholes (GH).... 
SeavitTCentres4 

Sony Co. Y50_. 
Sound CHfhn.Sp.. 
Std. Tri.A Cabin. 
Soter Electneal 5p 

Do. Defd. 5c 

'Telefusion Sp 

Do.'A" N/V5p. 
JunelTete. Rentals— 
Oct|ThornEMU.._ 
Oo)kCi»W<CA 4. 
- — ? W lOp 


17S 

203 

102 

50 
101 * 
4 
4 

320 

131 
22 
99 

130 

25 

36 

51 
15 
48 
47J* 
85 

TF 

39 

55J* 

646 

Z7 

107 

345 

35% 

297al 

340 

3S3» 

28 

109 
482m 

110 

47 

52 
260 

57 
78 
202 
3 

4% 
C22H 

132 
43 

375 

41 

run 

48 

32 
£47 
425 
158 
350 
221 

33 
152 
278 

91 
225 
39 
420 
61 
395 
27 
29 
27 
26 
257 - 
336 
96 
122 


1441 97.0 

- £>2.63 

- txt3 J 
28.4 Tttt.O 

U8 — 
136 B— 
28.4 t2.0 
125 857 
243 263 
26 5.49 
125 27 
24.9 1.28 
125 135 

16.6 4.0 
286 $052 

251 20 
28-12 L16 

25 2 4.12 

28.7 057 
28J $11.92 
28.4 tl5 
166 HL2 
2.6 tl37 

1911 8.75 
975 — 

166 431 
144 b6J> 
125 0.62 
28.7 d43 
125 4 0 

28.7 H6.0 
26 5.66 

28.4 Z5.6 
28 7 825 
125 t3-25 
1911 15 

251 52 
IOJ 6.58 
779 0.1 

28.4 3.7 
386)120 

12 

236 QSL40^ 
281 $4.0 
28.12 15 

111 t4.0 

26 d3J> 

252 Q496j 
2812 1.5 
103 sLO 
511 

125 Q1896( 

14.4 M6 
144 44.8 

28.4 6.94 
24_3f hdZO 

HLO 
306)4.12 
306 5 25 
2*3 1 18.52 

1012 txtl-Q 

1.7 TQSfffcj 

167 L05 
125 85 


UM 

4 

!0| 

z| 1462 
2N 7.0 
2<J| 1122 


3.4 5.7] 5J 
35 15 238 
3.0 4Jb (BJU 
1717.1 51 


13 

3.0 

3.« 

32 

45 

4.9 

11 

15 

q5.0 

06 

231 

f 

* . 


17| 


1« 

17 

3.g 

2 . 0 I 

3.4 

6.4 
ig 

141 

331 

4 

H 


17 

17 

23 

o3J 


461 


6-9 J^ 
4-9 a? 
f_ Nov. 
7 n SepL 

I"? Jan - 

tnvi Jan - 
IP3) Apr. 

3-^ Apr 

p May 
J Jiriy 
4 May 

7a Uar - 
J J Nov. 

53 Oa 

Apr. 
Aug: 
Jime 
Jsl 
O a 
Nov. 
Mar. 
Nw. 
Feb. 
Jaa. 
toy 
Aug. 


Jan. Moss Eng’g ... 

Oa Neepsend 

Nov. Neill (Jas) Hdgs 
Nov. Newman Tonta 
Northern Eng. 
FebJNorton (W. E_)5p 
Pegler-Hati'nley 
Porter Chad. 20p. 

Pratt (F] 

Nov. Pi cst wlc h Parker 
Mar. Priest (Ben) 

July R.C.F. Holdings 
Nov. Rauw Eng'g lOp J 
Jan R.H.P 


_ 0.9 19.8 
2J\ 93(5.7} 
1U18.4 (7 8) 

* 7.9 (68) I " 

3.0 14.1 |"KL- 
73 027) 
5.4125 

112 (81) 

6.1 « 
3516.9 


July 

Jan 

Nov. 

May 

July 

Nov. 


Apr. 
Jaa. 
Feb. 


3.0 
t OBJ] 
6.9 6.6 
5.7 7J 
33125 

2.0 4 
22.6 

HU 

15 12.8 
22 16j0 

17 18.4 
22 14 J 

7.6 

2410.6 

4 2 (Ml) 
46 13.9 
152 * 
36153 
02 « 
65 52 
85 53 

403 
28 

sr’ 

3.4 125 
105 5.9 
f22 
45 
45 (153) 

mi 
85117 

43 85 

4.6 83 
4.6 pil] 
8 7 4.4 
0.9 Z19 

21 15.4 
82115 

18 85 
27 39.7 
LI 266 
25 « 
29 150 
53 7.7 


■ M 6-4 5-6 
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NOTES 


Unless otherwise Irritated, prices and net dividends are in pence anl 
cfcnoratotions are 25p. Estimated prlce/eamings ratios and covers are 
based on latest annual reports and accaa il s and, where posable, are 
tptftd on half-yeariy figures. P/Es are calculated on “net“ 
dUribution basis, earnings per tore being confuted on profit after 
taxation and unrelieved ACT where applicable; bracketed figures 
Indicate 10 pc* cent or more (Menace If afoubied an *W 
d fari b u don. Cavers are based on “trend mum” dhtribotion; this 
cogqares gross dividend costs to profit after taxation, saluting 
exceptional prefhs/losses but Induing estimated extent of oHsettatde 

ACT- Yields are based oo middle prices, are (po^adhsted to ACT of 

30 per cent and allow for value of declared (Bstrtanion and rights. 

• “Tip Stock. 

• HWb and Lows narked tins tore been adjusted to allow for H tfts 
issues for cash 

t Interim since increased nr resumed. 

4 Interim since redresd, passed or deferred, 
tt Tar4ree to non-resklents on application. 

4 Fibres or report awaited, 
ft Unlisted security. 
t Pncc at ttme of suspensloo. 

f I refkated dhddend after pending scrip and for rights kwwr cover 
rriras to previous dividends or forecasts. 

4 Merger bid or reregBirisattaa bi p rogre s s. 

+ Not amparefale- 

4 Swne interim; retfcired find and/or reduced earnings Mealed. 

§ Forecast dhldrod; cow on earefogs updated by latest fiderta 
statement. 

X Cover anoos far conversion of shares not m n n o nfd b g for dMdends 
or nuking only for restricted dividend. 

A Cover d oes not aflow for sh a res which roy also nMrtbrtftvbfcnd at 

a Mue dam. No P/E ratio usuafly prodded. 

I V Eududhg a final Avidefid dedaradoa. 

9 Regional price. 

0 No par vafae. 

§S VMdha5ed on atsi a n a tic Treasury BUI Rate st^ys im ci rnged ondf 
nativity of stock, a Tax free, h Flpns based on prospectus or other 
official estimate, c Cents, d Dividend rate paid or payitfe on part of 
capital; cover based on Addend on full cppitaL e federation yield, 
f FI* yield, g Asuned dhddend and yield, ft Assured dreUend sod 
yield after scrip issue. J Payment from capital sources; It Kenya. . 
m Interim higher than previous total, n Rights Issue pendmg. 
q Earnings based wprekmhwy figures.* Dividend and yield exclude 
a special payment, t Infested dvidenl: cover relates to {ankas 
dtribori, P/E ratio based on latest anraai eammes. n Forecast 
dMdend: cover based on previous year’s earnings, v Tax free up to 
30pio the£. w Yield albvs far currency dame, y Dividend mi yield’ 
based on merger terms. xDhriHend a af yield lactate a special payment; 
(totr does not apply to special payment. A Net dMdend and yield. B 
Preference dhridend passed or deferred. CCanadto. E Ubdroan 
tender price. F Dtvtdeod and yield based do prenpectus or other ofRda 
edfrates for 1979-8D. S Assumed dMdend and yidd after pending 
scrip and/or ri^its Issue. H Dividend and yield based oo prospectus or 
other offldal estinatts for 1980-SL K Figures based oo prospectus 
or other official estimates for 1979-80. Ml DMdend an] yield teed on ■ 
prospec tu s or other official esfirates for 1980. M Dividend and yield 
based oo prospectus or other official estimates for 19KL P Figures 
brad on prospectus or other official estimates for 19B&BL ft Cross. 

T Flgtaes asaaned. Z Dividend total to date. 

AbbreidaBons: U ex dMdend; a ex scrip Issue; tr ex rights; a ex 
aO; xR ac capital dstrlbutlon. 






B 








256d 

a 

aopv 3M 


m 




m 










U THs seprte b sraSsble to every Company ttatt Inge Stack 
122 EataBses ttnwfllwnit tbe Diated KfngtfonfarafBesfnm 
— jmt amrara for each security 






































































































































































20 


l‘fyr r--i 
.*■ 



4 THE MOST 
EFFICIENT AND 
WIDELY USED 


LORRY 

LOADER 


_ GEORGE COHEN MACHINERY LTC 
BUD 23-25 SUNBEAM ROAD LONDON 
WWW NW10 6JP TELEPHONE 01-605 CSSS 


FINANCIAL TIMES 

Monday August 1 1 1980 


hov^rchonn# 

travel is bigger, better, fes?er\y^v/| 
with Superb 



Laker faces Far East fight 


BY MICHAEL DONNE, AER05PACE CORRESPONDENT 


THE BATTLE for the London- 
Hong Kong air route mil 
intensify on October 6 when 
the Hong Kong Air Transport 
Licensing Authority is due to 
start hearing an application 
from- Laker Airways for permis- 
sion to fly the route. 

Laker has already been given 
approval by Mr. John Nott. UK 
Secretary' for Trade, to fly the 
route alongside British Cale- 
donian and Cathay Pacific 
Airways. 

These two airlines, already 
licensed by the Hong Kong 
authority, have begun opera- 
tions. But Laker's original appli- 
cation was rejected by the 
authority last year and the air- 
line is therefore obliged to apply 
aga In. 

British Airways, which held 
the monopoly on the route for 
manj' years is fighting the new 


competition from British Cale- 
donian and Cathay Pacific. It 
will lodge objections to the 
Laker bid, as will the other two. 

But the Hong Kong Govern- 
ment will also submit its views 
to the authority as it is legally 
entitled to do. Although it is 
not saying what that submission 
will contain, there is a strong 
belief that it will favour a 
Laker licence — provided the 
airline can make a sound 
economic case tor a fourth 
operator on the route. 

Laker's argument will be that 
a SkyTra in-type very low fare 
service will particularly benefit 
younger travellers and the low 
fare tourist market. 

The other three airlines will 
probably counter-claim that 
their own cheap fares already 
cater adequately for such 
traffic. 


British Caledonian, which 
began flights just over a week 
ago, says it has already 
attracted over 26,000 advance 
bookings up to the end of the 
year, of which over 11.000 are 
for travel up to the end of 
October. 

The airline says it is talking 
to more than 40 LHC and Conti- 
nental tour operators who arc 
anxious to take advantage of 
the increase in seats on the 
route to run low priced package 
holidays to Hong Kong. 


British Caledonian’s subsi- 
. diary hotel company is also 
studying the possibility of buy- 
lug or building hotels in Hong 
Kong to cater for the low fare 
traffic. At present most hotels 
in Hong Kong are expensive 
and it is not likely, in the view 
of all the airlines on the route. 


that the holiday traffic will 
expand significantly until there 
is enough accommodation avail- 
able to match the fares they 
are offering. 

Senior officials of the Hong 
Kong Government have pri- 
vately made it clear that they 
were impressed by Mr. Nott's 
decision to throw the route 
open to British . Caledonian. 
Cathay and Laker, and have 
stressed that they welcomed 
competition on the route. 

But they stress equally that 
the licensing authority is inde- 
pendent. and that it will be up 
to Laker to prove the validity of 
its case against the strong objec- 
tions of the other three air- 
lines. 

In the meantime, the stronger 
competition this summer al- 
ready appears to be boosting 
traffic overalL 


Howe anticipates drop in inflation 


BY ELINOR GOODMAN AND PETER RIDDELL 


THE CHANCELLOR of the 
Exchequer yesterday prepared 
the ground for good news on 
inflation this week as the bad 
news on unemployment made 
its biggest dent yet on the Gov- 
ernment's standing in the 
opinion polls. 

Interviewed on BBC radio. 
Sir Geoffrey Howe declined to 
put a figure on the rate of in- 
crease to which the Retail 
Prices Index will have fallen 
when the figures are published 
this Friday. 


But he said the Government 
had been right in predicting a 
" very substantial drop " — 
largely reflecting the fact that 
last year’s VAT increase is no 
longer affecting the year-on- 
year figure. 

Internal Whitehall estimates, 
prepared before the final com- 
pilation of the RPI, suggest 
that the increase in the 12 
months to mid-July may have 
been between 16.7 per cent and 


17 per cent, as against 21 per 
cent in June. 

Yesterday Sir Geoffrey said 
nothing to dampen expectations 
of a drop in inflation of around 
this size. But he gave no hint 
of an early cut in interest rates 
and stressed that there would 
be no let-up in the Govern- 
ment’s monetary policies. 

The sudden increase in the 
money supply figures, revealed 
last week, he said, would lend 
the Government to " sustain 
and re-inforce " its policies 
rather than change them. 

Sir Geoffrey also stressed the 
importance of moderating 
public sector pay settlements in 
connection with the long-term 
outlook for Inflation. In the 
same way, he emphasised the 
connection between curbing pay 
increases in both the private 
and public sectors and reducing 
unemployment. 

Both these points are likely 
to be made repeatedly over the 
next few months as Ministers 


prepare for the next public 
sector pay round which they 
regard as fundamental to the 
success of their economic 
policies. 

Ministers left Westminster on 
Friday privately acknowledging 
that by the time Parliament re- 
assembled, unemployment would 
almost certainly have gone over 
the 2m mark. They remained 
uncertaitn of the effect this 
would have on the Government's 
popularity. 

An opinion poll published 
yesterday by the Sunday Times, 
carried out by MORI, suggested 
that there had been a big swing 
against the government — par- 
ticularly among blue-collar 
workers — since the announce- 
ment of the 1.9m unemployment 
figure. 

According to the poll. Labour 
now has a lead over the Tories 
of 10 points, the biggest since 
last year's election. Dissatisfac- 
tion with Mrs. Thatcher has 
reached its highest level yet of 
57 per cent. 


Last month, she was rated 
marginally ahead of Mr. Callag- 
han as the party leader thought 
to make the better Prime 
Minister. But this month Mr. 
Callaghan is back in front with 
a 9 per cent lead. 

Ministers believe that evid- 
ence that their policies are 
finally beginning to reduce in- 
flation will improve their popu- 
larity. The drop in inflation this 
month is largely due to the 
absence from the 12-month 
comparison of 'the large price 
rises following the increase in 
VAT last summer. 

But Sir Geoffrey Howe main- 
tained yesterday that other 
factors were working in the 
Government's favour. Fewer 
companies, he said, wanted to 
put up their prices now than 
at any time for several years. 

The exchange rate was also 
having a favourable impact. But 
the most important thing to 
recognise, he said, was the “ case 
for sensible and moderate pay 
settlements in public sector.” 


Cleveland jobs Tost through regional aid’ 


BY SUE CAMERON, CHEMICALS CORRESPONDENT 


REGIONAL development grants 
to industry have actively contri- 
buted to huge job losses in 
Cleveland in the North-East of 
England, according to a report 
from the Centre for Environ- 
mental Studies. 

The report, by Dr. David 
Storey, says Government grants 
have “subsidised" the efforts 
of local chemical and metal 
manufacturers to “ become more 
capital intensive and to trim 
their labour forces.” Yet the 
" major source " of job losses 
in the county had been the 
chemical and metal industries. 


Regional development grant, 
payments to companies in Cleve- 
land had been 14 tiroes the 
average for assisted areas per 
head of population. . Much of 


the money bad gone to the 
chemical and metal industries 
which had both undertaken 
“ massive " capital spending 
programmes. 

Imperial Chemical Industries 
and the British Steel Corpora- 
tion, in particular, had invested 
heavily in plant in Cleveland. 

Yet between 1965 and 1976, 
a net total of 15,250 jobs had 
been lost in Cleveland’s 
chemical and metal manufactur- 
ing industries. This cut was 
partially offset by a net increase 
in employment opportunities in 
the engineering and food, drink 
and tobacco industries. But the 
county still suffered an overall 
net loss of 11,337 jobs in 
manufacturing during the 
period. 


The report shows that more 
jobs were lost through com- 
panies cutting back their labour 
forces than through all-out 
plant closures. Only 9,955 jobs 
were axed because of plant 
closures, while there was a net 
loss of 18,704 jobs because of 
companies reducing their 
workforces. 

The report does not condemn 
the way in which Government 
grants have helped to reduce 
job numbers in Cleveland. It 
argues that if no grants had 
been paid by the Government, 
companies might have been 
encouraged to invest abroad, 
particularly if attracted by aid 
from foreign governments. 

Failure to invest in modern 
capital rather than labour inten- 
sive plants would also have 


left "Cleveland’s basic indus- 
tries uncompetitive in world 
markets and so undermine the 
security of the remaining jobs 
in those industries." 

The report, which was written 
for Cleveland County Council, 
says current prospects for 
employment in manufacturing 
in the county are "not promis- 
ing.” It stresses that small busi- 
nesses, opened by local entre- 
preneurs. have contributed 
relatively little new employment 
opportunities — in 1976 newly- 
formed companies employed an 
average of only 16 people each. 

But it adds that, in the long 
term, the “ultimate aim of 
creating an economy capable of 
self-sustaining growth, depends 
upon the development of 
indigenous firms." 


Continued from Page 1 


Car prices 


spread. Talbot, for example, is 
providing its dealers with selec- 
tive extra discounts of between 
£150 and £350 on some models, 
leaving its dealers to tailor their 
own margins. 

Similar approaches have been 
taken at various times this year 
by, among others. Vauxhall and 
Ford. 

There has been little price- 
cutting by Japanese car dealer- 
ships. The depreciation of the 
yen has expanded profit mar- 
gins considerably. With 
Japanese cars already very’ com- 
petitively priced, and under the 
political constraints of restrict- 
ing market share, they have 
been mostly kept aloof from 
heavy discounting. 


Continued from Page 1 


Oil projects 


Hutton Field using a tension leg 
platform — a floating structure 
anchored to the seabed by ver- 
tical mooring lines. 

It will be the first field in the 
world to be developed through 
such a system, designed for 
operation in depths of water 
beyond the capability of exist- 
ing, fixed-platform technology. 

Like Murchison and Tartan, 
Hutton is a medium-sized field 
with recoverable reserves of 
about 250m barrels. It is due to 
be brought oo stream early in 
1984 and produce ail at a peak 
rate of 100,000-115,000 b/d. The 
field’s owners are Conoco. 
BNOC, British Gas. Amerada 
Hess. Amoco. Gulf. Mobil and 
Texas Eastern. 


Murchison was discovered in 
1973 which means it escapes 
possible delaying tactics 
adopted by the Government as 
part of its newly-announced 
depletion policy. Mr. Howell 
said last month that he would 
cctislder delaying the develop- 
ment of fields discovered after 
the end of 1975 to smooth the 
North Sea production pattern. 

He also said he would be 
stimulating exploration activity 
to enable companies to find new 
fields which could maintain oil 
self-sufficiency in the 1990s. 
Today, will -see the first tangible 
result of this policy when oil 
companies submit their applica- 
tions for the seventh round of 
licences. 


Continued from Page 1 


Kennedy 


tion of turning his back on the 
party's piatform. 

" He may enlarge on it, 
explain it, but he will run on 
it." 

Earlier Mr. John White, the 
party's national chairman, 
suggested that the economic 
differences between Mr. Carter 
and Mr. Kennedy lay more in 
“ language ” than in substance. 
In fact, negotiators from the 
two camps were still hard at it 
yesterday trying to work out 
compromises on which 
Kennedy-favoured issue? were 
to be brought to the full con- 
vention floor. 


Hollywood strike hits BBC autumn plans 


BY ARTHUR 5ANDLES IN LONDON AND PAUL BETTS IN NEW YORK 


(BC autumn television schedule' 
ilans are being seriously dis- 
urbed by the three-week-old 
trike of Holywood actors. The 
trike, which is now worsened 
•y the addition of a musicians' 
top page, is compounding the 
IBG's difficulties in the wake of 
ts own musicians' dispute and 
L s financial problems. 

In the U.S. itself the national 
ele vision companies are draw- 
ag up contingency plans for the 
utumn schedules, involving rc- 
uns of old popular programmes, 
he three networks, ABC, CBS 
nd NBC, could face substan- 
ial advertising revenue losses 
s advertisers seek to renegoti- 
te rates. 

So short at cash is the BBC 
hat it looks to Hollywood for 
.luch audience-pulling material, 
here is little -doubt that the 
erics Dallas was to be the iineh- 
in of its autumn programme 
chcdule. Dallas production is 
ow considerably behind 
chedule, as it works on other 


projects in which the BBC has 
shown interest. 

Britain's Independent televi- 
sion companies produced their 
autumn plans last month, and 
included in them very few 
imported shows. Most of the 
ITV American material is 
-already made and little of it is 
scheduled for prime time, at 
least in the early season. 

The American Screen Actors’ 
Guild is striking primarily over 
the breakdown of pay negotia- 
tions. It is seeking a 35 per cent 
rise for a. three-year contract. 

However, a much more 
serious stumbling block in tbc 
talks is the question of “resi- 
duals" — payments to artists 
when. materia] is used for pay- 
television. video cassettes or 
video-discs. 

The strike is hitring film pro- 
duction, but is particularly 
serious for hundreds of televi- 
sion stations around the world.. 



colourful and popular shows 
way beyond the capacity of local 
financial resources. 

The strike, which started on 
July 20. has halted production 
of 20 films and 40 prime time 
television series. It is esti- 
mated to be costing the 
industry some S40ra a week, 
although some of this would be 
recouped in the inevitable pro- 
duction stampede once the dis- 
pute Is settled. 

Already thousands of other 
film industry workers have 
been laid off. At some studios, 
such as 20th Century Fox and 
Paramount, office staff have 
been asked to take their holi- 
days while • production is 
suspended. 

There are no signs of a 
swift end to the strike by the 
union, which was led for six 
consecutive terms by the 
present Republican Party presi- 
dential candidate, Mr. Ronald 


Only about 10 per cent of the 
union’s 64,000 members norm- 
ally hold acting jobs at any one 
time. The Screen Actors’ 
Guild says that 88 per cent of 
its members earn less than 
$10,000 a year from show 
business. 

The action. has been 
strengthened by a similar strike 
by the American Federation of 
Musicians. 

*’ It affects us to some extent,” 
the BBC said last night 
’’ Dallas is the obvious one. But 
in the case of programmes such 
as M.A.SJT. we run some time 
behind the American stations 
and so are not Immediately 
affected.” 

The BBC will probably unveil 
its autumn plans towards the 
end of this month, although 
some details of locally-made 
light entertainment shows will 
emerge this week. 

Technology may bring curtain 
down. Page 4 
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By Patrick Cockbum in Tehran 


MR. MOHAMMED Ali Rajai is 
almost certain to receive a vote 
of confidence as Iran’s new 
Prime Minister after being 
grudgingly nominated by Presi- 
dent Abolhassan Bandi-Sadr 
over the weekend. 

His nomination is a clear vic- 
tory for the Islamic Republican 
partv, which has been locked 
in a" fierce struggle with Presi- 
dent Bani-Sadr over the choice 
of Prime Minister for the past 
four months. 

Mr. Rajai. formerly Educa- 
tion Minister, is close to the 
Islamic Republican party’s cen- 
tral committee, and President 
Bani-Sadr has been at pains to 
point out that his selection was 
imposed on him by Parliament. 
Some deputies argued that the 
President’s letter of nomination 
should be rejected because of 
its implied criticisms of Parlia- 
ment’s choice. 

Once Mr. Rajai receives a vote 
of confidence he will move to 
nominate his own Cabinet Yes- 
terday he said that three 
members of the previous Cabi- 
net. all members of the IRP, are 
likely to retain their rosts. 

Mr. Sadeq Qotbzjdeh, the 
Foreign Minister and cna of the 
best known figures in the pre- 
vious Cabinet, has si"eady said 
that he wanted no new post He 
is under investigaron by I arlia- 
ment and was in any case un- 
likely to receive one. 

Since April, when it became 
clear that the lnilhant Islamic 
fundamentalists of the IRP bad 
achieved a majority in the 
newly-elected PariHint-nt, Presi- 
dent Bani-Sadr's authority has 
been continuously eroded. 

His efforts to narainpte his 
own Prime Minis! ?r in May, and 
subsequently to find a neutral 
figure to take the post such as 
Mr. Hassan Habib, the Higher 
Education and Culture Minister 
all foundered in the face of 
IRP intransigence. 

Last month the President 
vainly nominated a member of 
the IRP central committee, but 
this was rejected by Parliament, 
which wanted a more hardline 
candidate. 

With the nomination of Mr. 
Rajai they appear to have got 
most of what they want Mr. 
Rajai received 107 out of 155 
votes in an informal poll in 
Parliament last Thursday. 

It is not clear how far Mr. 
Rajai will be able to impose 
firm central authority -on the 
various centres of power with- 
in Iran. 

• In Rome 22 Iranian 
students arrested on Friday 
after demonstrations in St. 
Peter’s Square were jailed for 
a second time yesterday when 
they refused to show their 
passports. 

In Teheran 13 Roman 
Catholic priests were cleared 
of allegations they were 
Israeli spies and homosexual. 
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Weather 


UK TODAY 
Most places will start cloudy 
with outbreaks of rain, but 
brighter showery weather will 
spread quickly: Central and 
Northern Scotland will stay 
mostly cloudy with rain during 
much of the day. 

Outlook: Changeable. Rather 
cool and windy at first 
London, S.E. England, East 
Anglia, Midlands 
Rain at first, becoming 
brighter but showery. Mas. 20C 
(68F). 

E., GN, N.E. England. 

Borders, Edinburgh 
Rain at times, becoming 
brighter. wind south-west 
strong. Max. I7C (63F). 

N. .Wales. N.W. England. S.W. 

Scotland. N. Ireland 
Outbreaks of rain, heavy in 
places, turning showery later. 
Bright intervals. Max. 17C 
(63F). 

Aberdeen. Central Highlands, 
N.E. Scotland 

Cloudy, outbreaks of rain, 
heavy in places. Wind strong to 
gale. Max. 16C I61F). 
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At this time of year the City 
of London is thronged with 
foreign visitors whose command 
of the English language may not 
be quite complete, enough to 
enable them to understand the 
peculiar business and financial 
dialect which is commonly to^ 
be heard. 

In order to help visitors to 
get the most out of their stay 
— whether on business or 
pleasure — the Lex Column has 
compiled a phrase-book in which 
many of the more commonly 
used' dialect phrases or expres- 
sions are translated into stan- 
dard English. 

The phrase-book, extracts 
from which are published below, 
will -assist the discerning visitor 
from the outset of his journey 
up to the point when he has 
spent — or indeed lost — all his 
money. 


We have no present intention 
of making an offer for the 
remainder of the company. 

-^ft icill take us a jet o days to 
get the -money together for a 
full bid. 

* * * 


On the journey 

While speeding to your business 
destination you can relax and 
enjoy yourself in our luxurious 
fueLefficient, quiet and wide- 
bodied jetliner. 

— You trill be flying irt a DC-IO. 
Your luxury hotel is now under 
completely new management. 

— Your hotel has been sold as 
uneconomic by Thom EMI. 

The ancient traditions of the 
City are .carried on in an 
environment that is forever 
changing and being renewed. 
— They are still building the 
M at West tower. 


At the broker’s 


It is essential to preserve the 
freedom of operation of the 
stock market 


— Be sold Gold Fields short. 

In modern conditions it is 
necessary to restrain the ex- 
cesses of a minority of stack 
market operators. 

— We were too slow to sell 
Gold Fields short. 

Performance - orientated funds 
overexposed to the sector may 
find It advantageous to norm- 
alise their weighting of non- 
care holdings of this share. 

— Sell the shares, but we don’t 
want the company's finance 
director to realise what ire are 
saying or he trill never talk to 
us again. 

* * * 


The chairman talks 

The company is well placed to 
take maximum advantage of any 
early improvement in business 
conditions. 

— We are crossing our fingers 
and hoping that things get 
better. 

to make a precise forecast of 
the full . year’s, outcome. . . 

— We missed last' year’s fore- 
casts, and 1 am not going to 
make the' same mistake again. 

I am happy to report that all 
divisions are performing above 
or in line with budgets. 

— . We have very unambitious 
budgets. 

We are activating a reorganisa- 
tion programme ta improve our 
competitiveness: 

— We ' are laying off more 
employees. 

I am happy to say that -we now 
have the facilities available to 
.allow a substantial increase in 
our level of production. ■ 
—We are on a three-day loeek. 
The dividend has been adjusted 
to a' level from which a progres- 
sive policy can he resumed in 
the future. . 

— The dividend has been cuf. 
The Board has decided to delay 
any decision on a dividend 
recommendation "until the full 
year's results are available. 

— The dividend is going to 'be 
cut. 

Bearing in mind the controversy 
that continues to surround the 
question of inflation accounting, 
the directors feel that in our 
special circumstances It would 
be misleading to publish current 
cost figures. 

— The current cost figures are 
too awful to publish. 


Our suppliers welcome thU-*'' 
opportunity to make their'. ■ 
contribution to the fight against' «hi'H [ 
inflation.- . . 

—We have told our suppliers) ' * 
that either they tighten tkehj 
belts or ice will source abroad j . 

The directors believe- that 
is an appropriate time -for the^*' 
shareholders to invest further' 
in the future growth of the com) 
pany.by subscribing for a rights ..- 
issue of ne,w ordinary shares.^ 

■—The finance director has told ■ 
the Board that tfc? compana 
to have .a rights issue 
while the shares- are- sWl apine - 
par. 

. * . . ir . -T- . 


At the receiver’s 
When- we manage this company 
we don’t look, at profit, wie look 
at cash flow. , 

— We are making a loss. - 
The directors know J „of ;no. 
reason, for the sudden falL-ia 
the company's share price. - 

— The directors knoto of a 
good reason for the sudden fall 
in the company’s .share price. 

The share listing has been 
suspended at the company’s 
request pending clarification of 
the company's financial position. 

— The finance director has gone 
missing .- . "V- 

The group has entered ffatofV 2- ” 
negotiations with ite bankers' 
who are adopting, a very: con- ' 
structive approach.. 

—The banks are working out 
how much their security is 
worth. 

★ * -k . 


Making a bid 

We regard our 29.9 per cent 
holding as an investment in a 
company of which we think 
very highly. 

— Our merchant bankers tell us 
that 29.9 per cent is the biggest 
stake we can buy without mak- 
ing a full takeover bid. 


Strategic discussions 

The Board has reaffirmed the 
strategy of concentrating the ■ 
operations of the group in 
activities which form the main- 
stream of the business. 

— The group is running into 
financial trouble. 

The proposed sale forms part 
of a series of disposals of. subsi- 
diaries peripheral to the major 
activities of the group. - 
— This is one of our few sale- 
able assets. 

We are pleased to announce 
that Mr. Jones, formerly manag- 
ing director, has been appointed 
to the position of vice-chairman 
in charge of long-term planning. 
— Mr. Jones does not form part 
of our long-term plaits. 


Official language - 

The issue has been fully 
subscribed and all applications - 
from the public have been 
allotted in full. . 

—The issue has been a flop. 

The money supply is ' under 
control. 

— We don't need a rise , in _ 
interest rates. : . -.7- 

The money supply is nndet. 
reasonable control. ■ •• ~ 

We do need a rise ja_ „ 
interest rates, but the GBl <n6F*- 
the building societies tcoaSI - - 
kick up too much of a fuss. 

The measures now announced 
do not imply any change in flit 
stance, of monetary policy : and 
represent only a normal tech- 
ideal smoothing operation. ■; 

— We are desperately trying 
stop interest rates going up. ..’ 
These figures do not provide^ „ 
any indication of the underlying - 
change in the money stock: 

— We don’t know what is' going 
on . ‘ 

There are no U-turns avail- .. 
able. '. - 

— Wc arc already going in thi . 
wrong direction. . 


*■* o 





Only Qyx can live up to this challenge. 

New there is one desk-top typewriter that 
can actually step up its capability to meet the 
growing paperwork demands of your office, 
without ever changing its size! 

From typing a letter to “mailing" it! 

Qyx (pronounced “quicks'), from Exxon 
Information Systems, can do more for you than' 
you ever thought possible from a typewriter. From 
simply handling your current typing needs better 
... to storing and editing text., . , to displaying 
text. And, a spectacular leap forward for a - 
typewriter. Qyx can even mail a letter - -' . 
electronically, office-to-office. in 20 seconds - ■ 
dialling right from toe keyboard! 

You add in the power you want. 

ffs easy to make Qyx grow with your needs. 
By simply adding-the capability you need into it, 
nght at your secretary's desk! 

This means you never pay for more than .you 
need. Yet you always have the capacity for more. 


Getting more information on Qyx. ' 

-The Intelligent Typewriter is just as easy and 
efficient as Qyx ftselUust drat 01-834 9070 or 
clip this advertisement to your letterhead and 
leave the rest to us. 





information 

SYSTEMS- - 


. Vydec UK Ltd ' • ’ 

Borax House, • • 

Carlisle Race. * * - v - - - 

London SW1P1HT ' 

Telephone Ot- 834 9070'. 

Telex: 24942 ESSQ.UK ... ■; ' , , 

Sales and Service throughout toe .drifted Kingdom--, 
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